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BANKING NEWS 


Eastern 


New Jersey, Jersey City.—Franklin Na- 
tional Bank. Capital $200,000. Applied for 
permission to organize. 

New York, Argyle.—First National Bank 
William F. Cowen, vice-president, is dead. 

New York, New York City.—Maritime 
Trust Company of America. Organization cer- 
tificate filed for examination with the State 
Banking Department. 

PENNSYLVANIA, Roaring Springs.—First Na- 
tional Bank. Capital $50,000. Applied for 
permission to organize. 


Southern 
GrorGcia. Atlanta.—Central Bank & Trust 
Corporation. Assets sold to The Citizens’ & 
Southern Bank of Atlanta. 


NortH Carouina, Leaksville.—First Na- 
tional Bank. Capital $40,000. Charter 
granted. S. L. Martin, president; A. E. Mill- 


rer, cashier. Conversion of The People’s Bank 
of Leaksville, N. C. 

TENNESSEE, Nashville-—Central National 
Bank. Capital $300,000. Application to con- 
vert by The Central Bank & Trust Co., Nash- 
ville, Tenn. 

Texas, Amarillo.—National Bank of Com- 
merce. Consolidated with City National Bank 
as City National Bank of Commerce. 

Texas. Falfurrias.—Falfurrias State Bank, 
Mrs. Richard G. Miller is now president, suc- 
ceeding Richard G. Miller, her husband, de- 
ceased. 

West VIRGINIA, Bluefield.—Flat Top Na- 
tional Bank. L. E. Tierney, president, is dead. 


Western 


Iowa, Sheffield. — First National Bank. 
Capital $25,000. Applied for permission to 
organize. 

New Mexico, Gallup.—National Bank of 
Gallup. Title changed to The First National 
Bank in Gallup, N. Mex. 


Pacific 
CALIFORNIA, San Francisco.—First National 
Bank. Capital $50,000. Applied for permis- 
sion to organize. 





INVESTMENTS 
DIVIDEND DECLARATIONS 


Railroads iit 
Name and Rate. Payable. Close. 
A, T&S FP. 1% Qeeccccecs c 1 *%Oct. 37 
N Y, C & St L, 1% q...... Dec. 30 Dec. 19 
Cleve & Pitts, 87%c q.... Dec. 1 Nov. 10 
Cleve & Pitts sp gtd, 50c q Dec. 1 Nov. 10 
Crip Cr Cent pf, 1 q...... Dec. 1 *Nov. 15 
Norf & West pf, 1 q...... Nov. 18 Oct. $1 
Pitts & W V pf, 1% q.... Feb. 28 Feb. 21 
Southern Ry pf, 2%....... Nov. 15 Oct. 31 
Tractions 
Black V G & E, $1.25 q... Dec. 1 Nov. 15 
Black V G & B pf, 3...... Dec. 1 Nov. 15 
Detroit United, 1% q..... Dec. 1 Nov. 1 
Federal L & T pf, 1% q... Dec. 1 *Nov. 15 
Mobile Elec pf, 1% q..... Nov. 25 Oct. 31 
Mobile Elec pf, 1 acc...... Nov. 25 Oct. 31 
Norfolk Ry & L, 3........ Dec. 1 Nov. 15 
So Cal Edison, 2 q....... Nov. 15 Oct. 31 
Tacoma GL & F pf, 1% q Nov. 15 Oct. 31 
Miscellaneous 
Allis-Chalmers, 1 q....... Nov. 15 Oct. 24 
Am Bank Note, $1 q...... Nov. 15 *Nov. 1 
Am La F F B, 2c q...... Nov. 15 Nov. i 
Am Radiator pf, 1% q.... Nov. 15 Nov 1 
Am Radiator, $1 q....... Dec. 30 Dec. 15 
Am Radiator, 50 stk...... Dec. 30 Dec. 15 
Am Shipbuilding, 2 q..... Feb. 1 Jan. 15 
Am Shipbuilding, 2 q..... May 1 April 14 
Am Soda Fountain, 1% q. Nov. 15 Oct. $1 
Am Steel Fds, 18 stk...... Dec. 30 Dec. 9 


Am Tel & Cable, 1% q.... 
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Books 


Name and Rate. Payable. Close. 
Assoc Dry Goods ist pf, 
1 Bncvetcncbatecotaad= Dec. 1 £Nov. il 


Ye 
Assoc Dry Goods 2d pf, 
1 


Raves be eeetdaseseeuse Dec. 1 £4Nov. 11 
Border City Mfg, 2 q...... Nov. 15 *Nov. 1 
Burns Bros, $2 q@......-<«. Nov. 15 Nov. 1 
Burns Bros, 60c ex....... Nov. 15 Nov. 1 
Burns Bros Class B, 50c q. Nov. 15 Nov. 1 
Butler Bros, 3% q.......-. Nov. 15 Oct. 28 
ee Bs OE ceviccseuwe Nov. 15 *Nov 4 
Canadian Convert, 1% q.. Nov. 15 Oct. 31 
Cosden & Co pf, 1% q.... Dec. 1 *Nov. 15 
Deere & Co pf, 75c q...... Dec. 1 Nov. 15 
Eisenlohr & Bros, 1% q.. Nov. 15 Nov. Il 
Gen Asphalt pf, 1% q..... Dec. 1 *Nov. 15 
General Cigar pf, 1% q.... Dec. Nov. 24 


1 
General Cigar deb pf, 1% q Jan. 2 Dec. 23 
Gillette Safety Raz, $3 q.. Dec. 1 
Goodyear T & R of Canada 


i Se. atnncedeke wel a Jan. 10 Dec. 31 
Goodyear T & R of Canada 

ee i ee Os own deb tee Jan. 10 Dec. $31 
Hayes Wheel, 75c......... Dec. 15 Nov. 30 
Hoosac Cot Mills, $2 q.... Nov. 15 Nov. 4 
Inland Steel, 25c q........ Dec. 1 Nov. 10 
Int Harvester pf, 1% q.... Dec. 1 Nov. 10 
Int Petroleum, 25......... Nov. 20 Coup. 3 
Iron Products, $2 q....... Nov. 15 Nov. 1 
Kelly-Sp Tire pf, 2 q..... Nov. 15 Nov. 1 
Lanston Monotype, 1% q.. Nov. 30 *Nov. 20 
Laurens Cot Mills, 3%..... ee. Oe - sexes 


Lee Tire & Rubber, 50c q.. Dec. 1 Nov. 15 
Macy (R H) & Co pf, 1% q Nov. 10 Oct. 14 


May Dept Stores, 2 q..... Dec. 1 Nov. 15 
May Dept Stores pf, 1% q. Jan. 2 Dec. 15 
Miami Copper, 50c q...... Nov. 15 Nov. 1 
Mohawk Mining, $1 q..... Nov. 15 Oct. 14 
Mont Water & P, 87%c.... Nov. 15 *Oct. 31 
Mont Water & P pf, 3% s. Nov. 15 *Oct. 31 
Nat Biscuit pf, 1% q..... Nov. 29 Nov. 17 


Nat Enam & Stp, 1% q.... Nov. 29 Nov. 9 
Nat En & Stp pf, 1% q.... Dec. 30 Dec. 9 


New Jersey Zinc, 2 q..... Nov. 10 Oct. 26 
Philipsborn pf, 1% q...... Nov. 15 Nov. 4 
Pitts Steel pf, 1% q....... Dec. 1 Nov. 15 


Quisset Mills, 2 q 


Royal Bak Powder pf, 50cq Nov. 15 *Oct. 14 
St Joseph Lead, 25c q.... Dec. 20 Dec. 9 
St Joseph Lead, 25c ex... Dec. 20 Dec. 9 
Seab Oil & Gas, 2%....... Dec. 30 Dec. 15 
Seab Oil & Gas, 2%....... Nov. 30 Nov. 15 
Sinclair Con Oil pf, 2 q.... Nov. 15 Nov. 1 
Stand Oil of Cal, $1 q..... Dee. 15 Nov. 20 
Stand Oil of N Y, $4 q.... Dee. 15 Nov. 24 
St Oil (Ohio) pf, 1% q.... Dec. 1 Oct. 27 


Stand Sanitary Mfg, 2 q.. Nov. 15 Nov. 7 
Stand Sanitary Mfg, 3 ex.. Nov. 15 Nov. 7 
Stand Sanitary Mfg, 40 stk Nov. 15 Nov. 7 
Stand Sanit Mfg pf, 1% q Nov. 15 Nov. 7 
Stewart Mfg, $1 q........ Nov. 15 *Oct. $31 


Studebaker Corp, 2% q... Dec 1 Nov. 10 
Studebaker Corp pf, 1% q. Dec. 1 Nov. 10 
Sup Stl ist and 2d pf, 2 q. Nov. 15 Nov. 1 
Thompson (J R), 1 ex.... Dec. 1 Nov. 25 
Union Mill, 100 stk........ Dec. 1 Nov. 1 
Union Tank C com and pf, 

4 PR rer ree a ec. 1 Nov. 6 
United Cigar Stores, 2q... Dec 1 Nov. 15 
United Cigar Stores, 1 ex.. Dec. 1 Nov. 15 
Un Drug 2d pf, 1% q..... Dec. 1 Nov. 15 
ween: Gen Beis chose nces Nov. 29 Nov. 1 
Vacuum Oil, 7 ex......... Nov. 29 Nov 1 
White (J G) Co pf, 1% q.. Dec. 1 Nov. 15 
White (J G) Eng pf, 1% q Dec. 1 Nov. 15 
White (J G) Man pf, 1% q Dec. 1 Nov. 15 
Will & Bau Candle, 25cq.. Nov. 15 Nov 1 
Woodruff Cot Mills, 10.... Jan. i) phous 
Woodruff Cot Mills, 50 stk. Dec. 5 ...... 
Woolworth (F W), 2 q.... Dec 1 Nov. 10 
Woolworth (F W) pf,1%q Jan. 2 Dec. 9 
Wahl & Co, 50c m........ Dec. 1 Nov. 22 
Wahl & Co, 50c m........ Jan. 1 Dec. 22 
Wahl & Co pf, 1% q...... gan. i Dec. 22 
Wells, Fargo & Co, 2% s.. Dec. 20 Nov. 20 
Wurlitzer (Rud) Co 8@% pf, 

eee 6bb.c.es iesetsonves OOS. 3 Nov. 23 
Wurlitzer (Rud) Co 8% pf, 

Gisiweededens oe bub wee 1 Feb, 19 
pi, oe... A ee Dec. 1 Nov. $3 


* Holders of record; books do not close. 





Condition of Foreign Crops 


EPORTS from the Government’s represen- 
tatives in Europe indicate that wet 
weather has considerably injured the quality 
of the crops in many of the countries. In 
Poland, large amounts of rye are reported as 
being used as cattle feed. In Austria, wet 
weather during the harvest did considerable 
damage to the grain. The same kind of report 
is received from Denmark and Sweden. In the 
latter country, some of the grain contains as 
much as 20 per cent. moisture. Reports from 
France indicate a similar condition of the 
crops. On the other hand, the corn crop of 
Rumania has been almost ruined by the long 
dry spell prevailing during July and August in 
nearly every section of the country. 
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The grain movement in Rumania, reporig 
Consul Ely E. Palmer, is only 25 per cent. as 


great as that moved in September of last 
due to export taxes and to the fluctuations of 
exchange. During the first seven months of 
1922, 594,000 tons of agricultural product 
were exported, compared with 916.664 tons 
for the same period last year. In July, the 
wheat crop forecast was 88,000,000 bushels: 
the latest estimate is 74,000,000 bushels. i 
a result of the small crop, the Government has 
placed a maximum internal selling price of 
wheat of 25,000 lei per car of 10 tons, about 
45c. per bushel, and has prohibited the exportg 
(except by itself). Since this decree, the 
price of other cereals has gradually risen pe 
yond this figure. In consequence, the farmers 
are holding their wheat, hoping for a revision 
of the Government’s decree. There is, there 
fore, a wheat and flour shortage and the 
Government is requisitioning wheat at a 
premium of 5,000 lei. 





High Cattle and Cotton Prices 


| eewuate cotton prices of the year ang 
highest cattle prices in two years were 
the outstanding features of the agricultural} 


situation during October, the United States ” 


Department of Agriculture reports in its 
monthly agricultural review. The general 
range of farm product prices was somewhat 
downward, however, and their purchasing 
power, as a whole, showed no improvement. 

The higher cotton prices are attributed t» 
rapid and sustained price advances in the dry 
goods market, increased exports, and increased 
demand for spot cotton. In the cotton belt, 
the harvest is unusually advanced and the 
crop has moved rapidly to market. 

Receipts of cattle and calves during the 
first three weeks of October increased nearly 
34 per cent. over those of the same period 
last year, the report states. Hog shipments 
were over 191,000 head heavier. Sheep and 
lamb shipments decreased. A large increase 
in the movement of stocker and feeder animals 
back to the country is reported, ranging from 
41 per cent. on cattle and calves to 110 per 
cent. on hogs. The slaughter of cattle and 
hogs increased, but the slaughter of sheep and 
lambs decreased. 

The movement of the main crop of potatoes 
to market up to October 21 is reported as 
13,000 cars less than that for the same period 
of last year, despite an estimated potato pro 
duction in the United States that is the largest 
since 1917. Marketing is said to have been 
retarded by low prices and by car shortage, 
particularly in the Far West. 





Production of Coal Increases 


RELIMINARY returns on coal production. — 
in the week ended November 4, received 


by the Geological Survey, indicate a total of 
12,500,000 net tons, of which about 10,700,000 
tons is bituminous coal and 1,800,000 tons is 
anthracite. Revised estimates for the fourth 
week of October show 10,681,000 tons of 
bituminous and 1,773,000 tons of anthracite 
Thus, a slight increase in the total coal pre 
duced is shown for the latest reported week. 

Loadings of soft coal on Monday, October 30, 
as reported by the railroads, were 45,298 cams, 
the largest number reported for any day this 
year. On Tuesday, loadings declined about 
30 per cent., and on Wednesday showed 4 
further decrease to 28,043 cars. On Thut® 
day, however, the rate of output increased, 
and the loadings reported were 29,598 cats 
The total for the first four days of the presemt 
week is a little larger than that for the core 
sponding days of the preceding week. 

The increased rate of production during 
the past three weeks is principally due to it 
provement in transportation, the Geo 
Survey statement declares. 
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THE WEEK 


LLOWING for the restraint imposed on operations 

by the holiday interruptions, the general tenor of 
commercial reports has not changed essentially during 
the week. Evidence is clear that the main trend of 
business continues upward, and a basis exists for the 
prevailing belief in further gains to follow. The move- 
ment, however, is marked by irregularities and con- 
trasts, and the recent feverish activity in buying in 
some quarters has not been maintained. In considering 
present conditions, the fact should not be disregarded 
that many trades and industries have already experi- 
enced decisive recovery from previous depression, that 
wholesale prices have risen sharply, and that fluctuations 
in demand are logically to be expected. With many 
requirements partially or wholly covered for some time 
ahead, it is not strange that additional commitments 
now develop more slowly in certain of the principal 
markets, and some transactions are prevented by the 
inability of sellers to assure early deliveries. The latter 
phase reflects both the well-filled order books of various 
producers and the difficulty of obtaining supplies of 
raw materials and making shipments of manufactured 
goods, due to the railroad congestion. Statistics of 
freight loadings more nearly equal the best previous 
records, but car shortages still hinder the distribution 
of commodities in different sections of the country and 
instances are noted where some business cannot be 
accepted because of the impediments in transportation. 


With rising prices in many commodity markets dur- 
ing October, further advances. in the monthly index 
numbers were clearly foreshadowed. The several com- 
pilations naturally disclose varying results, but all show 
that the general level of wholesale prices is higher now 
than at any time since the recovery began last Summer. 
Measured by DuNn’s Index Number, which makes allow- 
ance for the relative importance of each of the many 
articles included in the record, the upturn in prices 
last month approximated 4 per cent., and declines 
occurred only in the metals and miscellaneous divisions. 
The recessions in these croups, moreover, were small, 
whereas all foods together rose more than 6 per cent. 
and clothing more than 5 per cent. With these changes, 


the November 1 index number figure of $182.291, repre- 
senting the estimated cost per capita of a year’s supply 
of commodities, marks the highest point attained since 
February 1, 1921. 


Despite the rapidity and extent of the recent upturn, 
the rise of cotton prices has continued. A downward 
trend developed at the beginning of this week, but the 
market rallied quickly on speculative short covering and 
trade buying, and new high records were established 
after the holiday. During the mid-week session, with 
bullish sentiment predominant, an advance of more than 
$9 a bale was witnessed, carrying the December option 
close to 2614e. and the local spot quotation to 2614¢. To 
find a parallel for these prices, which were further in- 
creased on Thursday, it is necessary to go back to the 
early Autumn of 1920. Judging from the present action 
of the market, there is a belief in many quarters that a 
shortage of supplies may be experienced, and this week’s 
ginning returns were regarded as foreshadowing a crop 
of less than 10,000,000 bales. 


Notwithstanding the recent abatement of demand, 
textile prices are still strengthening. The advances are 
generally attributed to the higher prices of raw ma- 
terials and sustained or enhanced costs of labor, and 
both cottons and woolens are participating in the up- 
turn. While business has remained steady, there is a 
feeling among many conservative interests that price 
increases, if carried much further, will check consump- 
tion, and retailers seem disinclined to purchase actively 
on a rising market. Many of the large stores continue 
to operate only for well-defined needs, and demand in 
jobbing channels has. been best from the country or 
smaller city trade. Despite the caution in buying, how- 
ever, producers have a large volume of orders in hand 
and there is promise of good employment at the mills 
during the Winter. 


The quieter conditions recently developed in hides 
and leather continue in evidence. The previous heavy 
transactions in hides apparently satisfied buyers’ needs 
for the present, and demand for both domestic and 
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foreign stock has not unnaturally diminished. With 
the contraction in volume of business, the rising trend 
of the markets has halted and yielding tendencies have 
become more sharply defined in some quarters. Similar 
phases appear in the leather trade, where more resist- 
ance to the higher prices is witnessed. While sales of 
upper leather have enlarged, purchases of sole leather 
have rather generally abated and tanners who recently 
increased prices have experienced something of a lull in 
new commitments. In footwear, moreover, salesmen 
who have returned from the road report that most re- 
tailers are not operating beyond actual requirements 
and that there is considerable opposition to price ad- 
vances. 

Returns of October pig iron production, issued by 
The Iron Age this week, contain several points of un- 
usual interest. As against a low mark of 58,586 tons in 


August, when the full effects of the coal mining ang 
railroad strikes were manifest, daily average iron oyt 
put last month slightly exceeded 85,000 tons, a gain of 
about 45 per cent. The October rate was fully 25 pep 
cent. above that of September, and it is necessary to go 
back to the end of 1920 to find a parallel for the pregent 
average. More than this, the 218 furnaces active gp 
November 1 contrasted sharply with the 144 furnaggs 
in operation at the low level of last Summer. Follow. 
ing recent activity in buying, the demand for both pig 
iron and steel has abated considerably and yielding of 
prices has continued in some quarters. Out of twelye 
grades of pig iron regularly quoted each week, only four 
show stationary prices this week and declines elsewhere 
range from about 50c. to $2.a ton. The price of foundry 
coke for prompt shipment, meanwhile, has receded to $9 
a ton, which represents a decline of $4 during the past 
month. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail stores continue to report good busi- 
ness, and a preference is apparently being shown for the 
better grades of merchandise. Prospects for a good Christ- 
mas trade are very favorable at the present time. Stocks 
of merchandise, however, are generally revorted as low. 
Reports of new construction are favorable, though costs 
continue to increase. General activity in building materials 
is well maintained. 

The wool market is firm, though there has been somewhat 
less activity during the past week. Yarns are tending 
upwards, with business particularly active in worsteds. 
Mills continue to run nearly at capacity. Prices on hides 
are high, and there is very little trading. Manufacturers 
of boots and shoes report a substantial volume of orders, 
the chief activity being in women’s and children’s lines. 
Pulp continues to advance in price, and all paper costs 
are increasing; the mills have revised their prices. Their 
output has been steadily increasing, and production at the 
present time is about equal to the demand. 


HARTFORD.—Manufacturing shows gradual improve- 
ment. Retail trade is not brisk and is recovering slowly. 
Collections are fair. Building in ‘minor operations con- 
tinues active. 


NEWARK.—Encouraging reports of increased business 
are received from many lines, while seasonable weather 
stimulates retail sales, which are reported to be of sub- 
stantial volume. Jewelry manufacturers as a whole are 
better employed than they have been for two years. Novel- 
ties also are in good demand. Building operations are 
still active, but the housing situation shows little or no 
relief. Labor taken as a whole is now well employed. Col- 
lections continue fair. Bank clearings for this week total 
$48,322,871, compared with $60,999,440 for the preceding 
week. 


PHILADELPHIA.—tThere are no discouraging reports 
of business in this district; reports of increased orders 
are general, and expectations for Fall activities seem to be 
in full realization. 

Trading in cotton goods is quite satisfactory, and, in 
the face of an advancing market, retailers are buying freely, 
and they seem to be doing a good business. Woolen mills 
report that prices are advancing. Up to the present time, 


business has been very brisk, but a little lull is expected 
in the next six weeks. Manufacturers of clothing report 
business very good, with an improvement in collections, 
It is stated that an unusually iarge force is at work in 
the shoe trade and that enough orders have been booked 
to ensure full-time operations until next Fall. 

The trade in electrical supplies and hardware is im- 
proving, with scarcity evident in a number of hardware 
lines. The demand for North Carolina pine is not nearly 
so strong as it was a month ago; nevertheless, it is difficult 
to make shipments. Paper box manufacturers report an 
increased demand. Improvement is evident in the leaf 
tobacco business and in the cigar manufacturing industry, 


PITTSBURGH.—The trend of commercial activity is 
more favorable, retail trade showing an increase in volume 
as the season advances. Shoes and wearing apparel are 
in better demand, though the turnover in men’s furnish- 
ings is still lacking desired briskness. The shortage of 
transportation facilities is still a hindrance, and, with 
wholesale grocers, delays in car lot deliveries have brought 
about shortages in some descriptions, but the situation is 
much improved in buying interest, and collections are not 
quite so irregular. 

Building permits are receding from the recent high ree 
crds, and the October figures, at a total of $2,503,486, show 


a decrease both in comparison with last month’s figures 


and with the record for October of last year. The number 
of projects has held up fairly well, but costs have advanced 
about 25 per cent. since last Spring, and this factor has 
checked some work for the present. 

The bituminous coal market remains a trifle spotty, and 
individual transactions are at off prices either way; te 
jected cargoes are being resold at concessions. 
average, run-of-mine steam is about $3.50, by-product coal 
about $4, and gas coal $4.50 and $5, with exceptional quality 


getting about 50 cents premium. The car supply is still © 
irregular, averaging about 40 per cent. but on some days — 


dropping much below. 


BUFFALO.—Jobbers in practically all lines report am 
upward trend, while manufacturers, notwithstanding the 
car shortage, report increased orders and improved frail 
road deliveries. The coal situation has eased up consié- 


erably, bituminous moving freely, with anthracite sufficient — 


for the pressing demand. The steel industry is steadily 
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improving, with sales limited only to coal supplies. Hard- 
ware is in demand, and building operations continue active. 

Dry goods, millinery, and kindred lines are showing up 
well, and department stores report sales fully up to the 
level of one year ago. Men’s clothing and furnishings are 
moving freely; shoes are more active and prices for the 
better grade are slightly in advance of the corresponding 
price one year ago. Groceries appear in better demand, 
both retail and wholesale, and there seems to be a general 
strengthening of prices. 


Southern States 


ST. LOUIS.—Continued mild weather is still affecting 
retail distribution of Winter goods, although the generai 
yolume is fairly satisfactory. Men’s clothing, shoes, 
hosiery, blankets, and other bedding appear to be the lead- 
ing sellers. The tendency of prices is higher in almost 
all merchandise departments. 

Manufacturing shows an increase. The shoe industry 
is running at about capacity, with prospects for increased 
production within the next 30 days. Employment increases 
are noted in this branch of industry as well as in iron 
and steel, flour milling, wholesale groceries, men’s clothing, 
dry goods, furniture, and lumber, but wholesale hardware 
shows a slight decrease. Building operations are above 
normal for this season of the year. Collections on cur- 
rent business are pronounced good. 

Wholesale business has been about equal to that of the 
week previous. In dry goods, the number of orders has 
been slightly less than in the previous week, although the 
number of visiting merchants has been about the same. 


BALTIMORE .—Business at both wholesale and retail 
is showing improvement, and there is also a noticeable 
increase in the general volume of manufactured goods. 
Building permits issued in October totaled $3,810,000, and 
the strong demand for building materials continues. The 
open weather this Fall has been very favorable for the 
continuance of construction work.of all kinds. More ac- 
tivity is evident in the shipbuilding yards. The car short- 
age is still affecting business adversely. 

There is a good business in electrical and plumbing sup- 
plies, while paper and paper supplies are selling more 
treely. Dry goods, notions, millinery and footwear are 
also in improved demand. 


RICHMOND.—The general trend, in both wholesale and 
retail trade, continues to be toward healthier and more 
stable conditions. Men’s and women’s shoes, hats and 
clothing are in better request than a month ago, and the 
rumber of sales is said to compare favorably with that 
of the corresponding month in 1921. Prices in these lines 
have advanced slightly, and further increases are thought 
probable. 

Farm implements are more active, sales being reported 
as 20 per cent. greater in volume than at this same time 
@ year ago. Prices have strengthened to some extent. 


ATLANTA.—Retail trade is steadier than it has been 
for some time past, though it has not yet assumed large 
froportions. Wholesalers report conditions practically un- 
changed. On account of crop movements, trade in some 
country sections has improved, but this improvement is 
not so large as had been anticipated. Building continues 
Without cessation. There is an adequate supply of money 
and interest rates on prime commercial paper are low. 
Collections, like the volume of business, vary with lo- 
calities, but are fair on the whole. 


NASHVILLE.—Jobbing trade generally is somewhat 
larger than it was for the same period of last year, espe- 
cially in hardware and building materials, owing partly 
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to the fact that several dwellings and large apartment 


houses and business buildings are under construction. Retail 
trade shows improvement. Unseasonable weather is re- 
tarding business activity to some extent, but, on the whole, 
prospects are very encouraging. Collections are appar- 
ently satisfactory both in the country and in the city. 


BIRMINGHAM.—The unusually warm weather has held 
up Fall retail buying to some extent, but as a whole trad- 
ing is much more active than it was a year ago. Prac- 
tically all industries are operating full time. Wages in 
many instances have increased during the past few months; 
as a result, collections are better for retailers, in turn af- 
fecting wholesalers. 

A number of manufacturing concerns have located in 
this city recently, either with headquarters or branch 
houses, necessitating considerable construction work in 
building plants. The car shortage has been alleviated some- 
what, and shipments are moving with more certainty. A 
new record was made in bank clearings for October, which 
showed an increase of $25,000,000 over September clear- 
ings. The coal industry continues to show production, and 
prices and demand are good. 


NEW ORLEANS.—There has been a fair increase in 
volume of business with the wholesale trade, and the en- 
larged demand for merchandise has caused a slight in- 
erease in the prices of certain commodities. Collections 
are reported fairly good. Retail trade is holding up well, 
though the weather has been too mild for much activity 
in clothing and heavy dress goods. While general busi- 
ness seems to have improved somewhat, it has not as yet 
shown the activity anticipated. 

The cotton market has been fairly active, with prices 
showing a tendency to advance. There has been a fair 
activity in sugar, with prices remaining firm. Louisiana 
sugar is now reaching the market in fair quantities. The 
rice market has shown more activity of late, and the de- 
mand continues good, while prices remain practically un- 
changed. 


Western States 


CHICAGO.—Retail trade has been good this week in spite 
of political distractions. The price advances -which have 
been common of late in primary and wholesale markets are 
beginning to be passed along to the consumer, but the mark- 
ing up is not yet so great as to check the demand for season- 
able merchandise. Knit garments for both outer and under 
wear are in unusual demand. Cloaks and overcoats are 
moderately active. Suits are moving freely. Furniture, 
floor coverings, and other household furnishings continue to 
hold a prominent place in distribution, and this condition 
seems likely to continue through the Winter as exceptionally 
open weather has stimulated unusual Fall activity in build- 
ing operations. 

Wholesale orders are running materially ahead of those 
at the corresponding time last year. Higher prices for farm 
products and the inflow of money from marketings have 
inspired a better feeling among country merchants who are 
also encouraged by a good Fall turnover and are covering 
their needs for the holidays and next Spring freely in spite 
of higher prices. It is noticeable also that there are more 
than the usual number of outside buyers in the city markets. 

Manufacturing is a little more active. Steel mill schedules 
have increased with continued heavy buying, and automobile 
makers are unusually busy for the time of year. Shoe and 
clothing plants also are fairly busy. Coal trade has been 
improved slightly by cooler weather, but is still surprisingly 
slow considering the prospective fuel needs. Some industries 
are storing a little, but the disposition to await lower prices 
persists among both domestic and manufacturing users. 
Collections are better and are satisfactory. 
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CINCINNATI.—Last week, Fall trade at retail was not 
so active as during previous weeks, sales having been af- 
fected by mild weather; however, conditions are favorable 
for a satisfactory seasonable turnover. Trade in wholesale 
clothing continues in fair volume. Road men are book- 
ing some good-sized orders, and the season is considerably 
improved in comparison with conditions last year. De- 
mand is chiefly for popular-priced merchandise, though 
there is an upward tendency in the market, in keeping with 
recent advances in piece goods. Business in jobbing dry 
goods was somewhat lighter, due to warmer weather, but 
firm market conditions prevail. 

Wholesale jewelers are preparing for an active holiday 
trade, as shown by the release of considerable business 
by retailers, and the situation is decidedly better than it 
was last season. 


COLUMBUS, OHIO.—The volume of manufacturing 
business in most branches is increasing. The outlook for 
the coming year is considered good. Building operations 
that have been quite active, especially in residence prop- 
erties, have slowed up temporarily, because of labor trou- 
bles. The present strike of lathers, while affecting com- 
paratively few people directly, has a damaging effect on 
the building trades and delays the starting-of new enter- 
prises. Mill and mine supply business is better; the past 
three months have shown a good gain each month, with 
an upward tendency in prices. 


DETROIT.—Some improvement in trade conditions is 
apparent at this time. The closer approach of late Fall 
weather has stimulated the movement of seasonable mer- 
chandise. Dealers’ stocks are complete, and, so far as 
the present demand is concerned, a tendency on the part 
of buyers to seek the better grades of merchandise is 
apparent. A stiffening in prices is evident in most lines. 
A firm and slowly rising market is also apparent in the 
wholesale and jobbing field, which has induced many hesi- 
tant buyers to place orders before a further advance in 
prices becomes operative. Orders with wholesalers are in 
good volume. 


MILWAUKEE.—General industrial conditions are good. 
The shoe manufacturers report business very satisfactory; 
they have orders ahead in impcrtant plants for several 
months. Practically the same conditions prevail with 
manufacturers of gloves, hosiery, knit goods, and furniture. 
A shortage of both skilled and unskilled labor is prevalent 
in quite a number of industries. The wholesale and job- 
bing houses continue good business from both city and 
country trade. 

Building operations continue at their height, and new 
records are being established. The city retail trade has 
been interfered with by a long period of unseasonable 
weather. In the agricultural districts, while there has 
been considerable improvement over conditions a year ago, 
the unsatisfactory prices of farm products prevent a full 
development in line with existing needs. 


LA CROSSE.—The mild weather has retarded the move- 
ment of heavy apparel, but has enabled farmers to make 
good progress with their Fall work. Buying continues to 
be conservative, but in most lines with somewhat more 
freedom than a year ago. The agricultural implement 
trade continues to improve, though slowly. Factories are 
reasonably well employed. Inability to move live stock 
and farm produce has resulted in slower collections and 
has hampered business in general. A somewhat better 
business level and easier collections are noted in dairying 
districts than in grain sections. The price of leaf tobacco 
is very firm. 


MINNEAPOLIS.—Conditions with wholesalers and 
manufacturers did not change much last week. Orders from 





outside merchants are in good volume and for substantial 
amounts, and manufacturers in most lines are busy wig 


Mail order 


orders for immediate and future shipment. 
houses report an increasing demand, and department stop 
are well stocked and are enjoying a good trade, Retajj 
trade is holding up well. Building operations conting 


very active, and with little prospect of much decrease in 


the near future. Building permits issued since the first 
of this year total more than $25,000,000, exceeding th, 
figures for any previous full year. Collections are stij 
slow. 


ST. PAUL.—Wholesale business in October was ahead 


of trade in the same month a year ago, and the increase | 
is being maintained in the current month. Sales in dry 
goods, notions, and footwear are about 8 per cent, ahead, 


and the shipments of footwear were about 25 per cent 
greater last month than in the same month of 1921. Hang 
ware sales have also shown a gain of about 8 ‘per cent 
in value. 
cessories is running about the same. Catalogue and maj 
order houses report a good volume of business. Colles 
tions are still backward, but have improved somewhat, 
DULUTH.—No particularly well-marked trend has beg, 
noticeable during the past few weeks in this territory, 
In some lines, especially 
volume of sales is reported quite satisfactory. 
departments the movement of merchandise has been dig 
appointing. In the western portion of the territory, par 


ticularly in North Dakota, owing to agricultural conditions, | 


collections are still very slow. Building operations arg 
tapering off, but they are up to seasonal expectations, 


KANSAS CITY.—Cooler weather during the past week | 
has shown a tendency to stimulate retail business. The © 


situation as to wholesale distribution is unchanged. Build 
ing is progressing actively, especially in the construction 
of small dwellings and apartments. Flour production i 
this city reached a new high record during the past week, 
Collections continue quite slow. 


OMAHA.—More seasonable Fall weather has improved 
sales for merchants selling apparel lines. Aside from this 
there was no important change in general conditions in this 
territory last week. 
improved by several heavy rains, though in some districts 
part of the wheat was blown out during the dry weather in 
September and October. Collections are still reported fair, 

SIOUX CITY.—Rain last week added a slight stimulus 
to business. Retail sales are more active; the past month 
showed an increase over trade in previous months. Built 


ing of dwelling houses and apartments continues fairly © 


heavy, and workers are steadily employed on smaller dwell 
ings. In wholesale lines prices remain firm, but collet 
tions are somewhat slow. The coal trade is steadily im 


proving, although the public seems to be holding off from — 
buying. A general improvement in business is noticed, | 


and unemployment is gradually decreasing. 


Pacific States 


SAN FRANCISCO.—During October good progress Was — 
made toward a favorable showing for the year’s business | 
The shortage of freight cars and difficulty in getting mer | 
chandise are about the only adverse factors now evident 
Cool weather with some rain has helped the movement of © 
Price de 
clines are no longer expected, as the market for basic prod. 
There is almost no UneM 
Pacific Coast shipping continues to expand 


seasonable clothing and general merchandise. 


ucts is firm and advancing. 


ployment. 
Bank clearings for the week increased by $17,200,000. 


PORTLAND.—Business is showing a gradual gain @ | 


practically all retail and jobbing lines, and by mid-winte 
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the improvement is expected to be in full swing. Bank 
clearings in the past month were $172,789,063, or $19,014,- 
143 more than in the same month last year. Building per- 
mits issued in October were valued at $1,539,420. 

Lumber production stays above normal, but the amount 
of new business taken on fails to show a gain. West Coast 
mills during the week cut 109,604,012 feet, and apparently 
manufacturers intend to maintain production. Sales dur- 
ing the week were 78,738,343 feet, or 28 per cent. below 
the output.. The car shortage is the main factor in holding 
down new business. The shortage in various districts 
ranges from 25 to 50 per cent., with mills on branch lines 
most affected. While rail business has fallen off, water- 
borne trade continues heavy, particularly to the Atlantic 
Coast and California. Export demand is fair, although 
Japanese orders have weakened recently. Local lumber 
trade throughout this territory continues satisfactory. 
Logging camps are operating to capacity. The mills now 
have an ample supply and a surplus is being built up. 
Log prices are firm, with a tendency to stiffen, in spite 
of the drop in lumber demand. 


SEATTLE.—Bank clearings at $152,000,000 made the 
best month in two years. Building permits at $2,249,000 
in October were a record figure for any October for the 
last five years. Real estate transfers in October totaled 
$1,438,000, making a record for any October since 1917, 
with the exception of 1919. 

Lumber production for the week ending October 28 totaled 
109,604,012 feet. There was sold 78,738,243 feet, and 
shipped 71,089,553 feet. One hundred and fifty-three mills 
reported for the week, as against 161 for the week previous. 
Production for last week was 8 per cent. above normal. 

The retail situation is improving. Woolens are moving 
more rapidly, as a result of cooler weather. 


Dominion of Canada 


MONTREAL.—The week has been a broken one, owing to 
the general Thanksgiving holiday, and there is little change 
in the trade situation. The one outstanding feature is 
the very large increase in grain shipments from this port. 
The record figures for 1921, namely 138,453,000 bushels, 
have already been exceeded this week, and, with a month’s 
navigation still ahead, it is estimated that the total for 
the season will approximate 150,000,000 bushels or more. 

While retailers are wishing for more seasonable weather, 
orders to wholesalers are being maintained at the recently 
improved level. Manufacturers of clothing express satis- 
faction with the volume of orders for Spring lines now 
coming in, and manufacturers of fur garments find busi- 
ness better than it was a month ago, but most of the 
orders are of a hand-to-mouth character. There is a steady 
distribution of groceries, with little fluctuation in values. 
Collections are fair. 


TORONTO.—Building permits in this city exceeded all 
records for any year when the total for ten months ending 
October 31 amounted to $30,182,729. Last month showed 
a revival of interest in industrial construction. Building 
operations employed practically all the workers available, 
and plasterers and carpenters were sometimes scarce. The 
mild weather prevalent this Fall has interfered with retail 
trade to some extent. Merchants in various sections of the 
country expect a heavy Spring trade, and placings are 
liberal in most instances. The large retail stores were well 
patronized, and stores in the outlying districts noted a 
larger turnover. 


QUEBEC.—Trading becomes slower as the Fall advances, 
though there has been a long period of very fine weather. 
Shoe manufacturers are quite busy. Lumber and pulp- 
wood dealers are becoming more optimistic as their market 
broadens out gradually. Collections are still slow. 
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7 
LARGER NUMBER OF FAILURES 


October Total Considerably Exceeds that of 
September, Though Liabilities are Smaller 


HE classification of October failures shows that 69.0 per 
cent. of the 1,708 defaults reported for that month oc- 
curred among traders, while 27.2 per cent. were manufac- 


turing insolvencies. 


The remainder, or 3.8 per cent. of the 


total number, represented failures of agents, brokers and 
other similar concerns which cannot be properly included in 


either manufacturing or trading. 


In September, when all 


commercial defaults numbered 1,566, the trading class sup- 
plied 67.0 per cent. of the aggregate, manufacturers 28.4 per 
cent., and agents, brokers, etc., 4.6 per cent. It thus appears 
that the ratio of insolvencies among manufacturers, and 
agents, brokers, etc., was lower in October than in Septem- 


ber, but higher in the trading department. 


The statement 


for October of last year showed that 68.6 per cent. of the 
failures during that period occurred among traders, while 
24.9 per cent. were manufacturing defaults and 6.5 per cent. 


other commercial insolvencies. 


THE FOLLOWING CHART ILLUSTRATES THE MONTHLY VARIATIONS IN 
THE NUMBER OF COMMERCIAL FAILURES IN THB UNITED STATES 





All Commercial - 


Liabiliti 





——_Number——_, 

1922. 1921. 1920. 1919. 1922. 
pee 2,723 1,895 73 $73,796,780 
) 2.331 1,641 492 602 73,608,393 
MAG. ccici 2,463 1,336 666 629 171,608,192 
April 2,167 1,487 604 643 173,068,637 
May ..... 1,960 1,856 647 631 44,402,886 
ee 1,740 1,320 674 485 38,242,450 
PP wikia 1,753 1,444 681 452 40,010,313 
Aug. 1,714 1,562 673 468 40,279,718 
Sept. .... 1,566 1,466 677 473 36,908,126 
ee 1,708 1,713 923 463 34,647,438 
NOV. .ccee D000 - S008. BBR iv kvcoccieiuc 
Gs bode O66 T:00e . OEE cccesccees 

Manufacturing 
JOM. ccdac 533 415 140 180 $23,165,663 
a seeds 481 348 182 16 28,369,357 
Mar, ..... 563 298 160 196 28,522,390 
April 488 337 187 174 20,014,796 
WAG occas 508 294 135 165 13,958,773 
June 409 321 197 140 11,575,842 
cS eee 467 342 218 189 14,794,771 
PON a 420 373 285 1338 13,101,361 
Sa 444 365 223 137 14,987,180 
pa 464 426 $327 121 #£15,736,462 
WOE: Kocec OO8: OR BIO © vescéaccas 
WOR o cecd ORs OO =: SO be xkkwdkes eka 
Trading 
Stes ic une 2,033 1,888 3881 488 $84,171,786 
Feb. ..... 1,714 1,187 313 38 30,634,612 
ee 1,761 951 350 368 27,884,261 
April 1,572 1,063 3812 319 25,927,906 
May ..... 1,377 988 363 310 25,446,464 
June 1.259 917 421 292 20,837,492 
pS Sree 1:218 1,021 409 280 17,225,857 
Ae. ia 1,231 1,085 377 299 18,345,843 
Oe ae 1,049 1,014 398 295 16,887,937 
a 1,178 1,175 534 305 165,329,960 
ae céae A Oe < GRR ac cédeawaa 
Dec. ..... ee Sk LS Be Se 


1921. 
$52,136,631 
60,862,449 
67,408,909 
38,567,769 
57,066,471 
34,639,375 
42,774,153 
42,904,409 
37,020,837 
53,058,659 
53,469. 43% 
87,502,382 


$21,808,187 
19,326,430 
16,545,691 
14,111,238 
13,566,725 
14,997,408 
23,983,572 
16,479,817 
14,152,877 
15,277,350 
23,871,636 
38,786,254 


$22,594,162 
23,379,032 
25,394,954 
17,066,816 
19,351,037 
13,475,783 
14,438,577 
20,474,508 
19,949,946 
20,416,577 
23,370,389 
34,882,504 


1930. 

$7,240,038 

9,763,143 
13,699,335 
13,224,135 
10,826,377 
32,990,965 
21,906,413 
28,372,895 
29,554,288 
38,914,659 
3u, 763,130 
58,871,539 


$2,586,859 
4,011,361 
3,277,324 
2,601,053 
5,053,683 
6,486,097 
12,986,467 
14,502,294 
14,036,461 
19,173,090 
16,442,866 
27,834,916 


$2,993,219 


12,706,890 
18,386,660 


Both actually and relatively, the largest liabilities in 
October were involved by the manufacturing failures, which 
were equivalent to 45.4 per cent. of the total of $34,647,438 
for all classes, as against 44.2 per cent. for the trading de- 
faults and 10.4 per cent. for the insolvencies among agents, 
brokers, etc. The respective percentages in September were 
40.6 for manufacturing, 45.6 for trading, and 13.8 for agents, 
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FAILURES BY BRANCHES OF BUSINESS—OCTOBER, 1922 














































































































































$n 
NUMBER LIABILITIES A 
MANUFACTURERS 
ee 
1922. | 1921 1920. | 1919. | 1918 1922. 1921. 1920. 3919. 1918. 1929, 
Iron, Foundries and Nails... i ) $225,813 $54,265 $2,585,889 $3,814 $525,315 ~ $8 
Machinery and Tools........ 53 48 26 9 18 5,750,712 3,414,699 2,562,142 160,768 1,189,828 1 

Woolens, Carpets, fe... eaten : : s Ss *s 71,000 12.600 $s stiass oa ak-one oe grees yt 
poner een Lace > ant Hos 2 ee 4 ss asee 230% 124,000 ese Os iy 
Lumber, Carpenters & — 3 29 24 19 a 1,038,962 3,849,471 3,485,066 483,545 292,786 31,484 
Clothing and Millinery. . 62 92 77 6 34 1,284,581 2,154,281 1,524,332 68,246 364,946 19,913 
Hats, Gloves and Furs.. 22 22 20 1 3 486,150 708,688 731,615 12,000 13,912 || 22,998 
Chemicals and Drugs. ee Few ; 3 : 3 es roads, 378,900 at is 85,595 ee ese 67,283 

i nd eer eeer eee > ? ap r= ee ee 2806 1,80 e eee ees eee 81 
Pointing, ah tnarawh 14 14 3 6 6 157,891 278,485 44.037 303,372 154,296 Tie 
Milling and Bakers..... i 46 35 24 21 12 366,356 664,947 956,467 86,321 66,815 7,064 
Leather, Shoes and Harness.. 16 10 10 2 5 202,510 69,012 73,705 114,266 491,088 12,657 
Liquors and To bacco Be a ook 13 1l 3 3 6 190,661 130,986 aaa 226,00 42,140 14,666 
Gases, Marthenware ané Betck on 2 on 3 ee 271,451 76,000 8,000 101,852 185,032 30,161 
ee Ss gsi 176 151 121 47 i6 5,092,971 3,420,159 6,743, 193 658,106 3,487,044 23,937 
Total Manufacturing.... 464 426 327 121 195 || $15,736,462 | $15,277,350 | $19,173,090 | $2,303,885 | $6,744,940 $33,915 

TRADERS vA 

General Stores.......... 27 165 48 2 40 | $1,985,777 | $2,793,920 | $1,112,560 $163,392 $261,219 || $18,699 
Groceries, Meat and ong 254 244 151 119 107 1,71 3,816,068 1,679,867 695,772 330,866 7,448 

Hotels and Restaurants..... 61 65 34 29 34 90,687 1,124,915 448,126 187,816 562,325 14, 
Liquors and Tobacco....... a 32 24 13 19 34 230,047 111,69 74,810 69,983 327,540 ‘i: 
Clothing and Furnishing... 6 126 164 55 24 32 1,857,272 2,834,951 1,011,572 189,599 275,331 14,749 
Dry Goods and Carpets...... 62 80 28 14 10 1,046,805 1,537,706 782,424 125,990 61,916 16,884 
ace Rubbers aa’ eases: 4 55 49 15 6 16 (26,173 693,587 232,045 45,648 281,375 15,02] 
Furniture and Crockery. . ‘ 40 22 13 6 vo 620,141 220,599 111,330 45.256 44,015 15,504 
Hardware, Stoves and Tools. 35 31 9 + 16 (52,771 749,529 203,310 67,172 72,330 21,508 
Chemicals and Drugs....... 35 45 1i 6 26 260,205 411,686 125,207 17,740 133,312 7,434 
Paints and Oils............ 6 4 1 : 3 54,287 123,392 1,921 11,000 19,121 9,048 
Jewelry and Clocks......... 15 28 11 3 9 226,577 1,020,145 208,940 55,931 51,390 12,588 
Books and Papers.......... 14 9 : - 3 99,266 53,919 10,361 40.000 10,410 7,090 
Hats, Furs and Gloves...... 6 15 19 2 1 64,700 680,807 696,679 7.620 15,400 10,783 
ge a tines ie ae ata alin 807 230 118 48 70 4,523,537 4,743,656 3,810,967 1,123,128 1,092,386 14,735 
Total Trading......... : 1,178 | 1,175 534 305 406 | $15,329,960 | $20,416,577 | $10,505,115 | $2,846,047 | $3,538,936 || $18,014 
Agents, Brokers, etc........ 66 112 32 37 59 3,581,016 | 17,364,732 9,236,454 1,722,034 8,696,430 54,258 
Total Commercial......... 1,708 | 1,713 923 463 660 | $34,647,438 | $53,058,659 | $38,914,659 $6,871,966 | $13,980,306 $20,285 



































brokers and similar concerns, the total indebtedness for that 
month being $36,908,126. The manufacturing class, there- 
fore, alone showed a higher ratio in October than in Septem- 
ber, and the aggregate indebtedness of all failures, despite 
a considerable increase in number, was fully $2,000,000 less 
than that of the earlier month. The indebtedness of October, 
1921, was apportioned as follows: trading, 38.5 per cent.; 
manufacturing, 28.8 per cent.; other commercial, 32.7 per 
cent. 

In October of last year, it is interesting to note, there were 
not only a few more defaults—five more—than in that month 
of the current year, but the liabilities exceeded $53,000,000; 
and 61 of the insolvencies involved $100,000 or more in each 
case, aggregating $29,043,711 altogether. The failures of 
unusual size in October of the present year, in contrast, 
numbered 51, with a total indebtedness of $14,783,224. More- 
over, there were 55 such defaults in September of this year 
for $18,657,959. 

All insolvencies considered, the October statement reveals 
a numerical increase of 9.1 per cent. over the September 
total, though the liabilities are 6.1 per cent. smaller than 
those of the earlier month. The failures of October, 1921, 
rose sharply above those of September of that year, the 
number increasing from 1,466 to 1,713, or 16.8 per cent., and 
the indebtedness increased from $37,020,837 to $53,058,659, 
or about 43 per cent. 





Failures for the Week 


PvAILURES for the present five-day week in the United 
States total 387, compared with 407 in the previous 
week, according to reports received by R. G. DuN & Co. 
The total for the corresponding week a year ago was 364. 
Insolvencies with liabilities of more than $5,000 in each 
case number 214 this week, a decided decrease from the 


is a smaller proportion of the total, being 55.2 per cent., 
as against 57.9 per cent. a week ago. Similar defaults a 
year ago totaled 206 and were 56.5 per cent. of the total 
for that week. 

Canadian failures total 50 for this week, which also had 
only five days of business; last week the number was much 
greater, being 84, while a year ago it was 42. Defaults 
involving over $5,000 in each instance aggregate 29, a 
decline of 3 from the record for the previous week. 





236 reported for the preceding pericd; the lower figure also - 





Below are given the number of failures reported this 
week, the two weeks immediately preceding, and for the 
corresponding week last year, the total for each section, 
and the number in which the liabilities are over $5,000 ip 


















































each case: 
Nov. 9, 1922 | Nov. 2, 1922 || Oct. 26, 1922|| Nov. 10, 1921 
Section |gOVE" | otal || s3’So0| Total || $>,o00| Total || g5'ouo| Tota 
elie oS 73 | 125 101 | 152 85 | 145 71 | 116 
aR 5: 100 50 105 27 64 56 108 
- os flaps teats 61 | 104 62 | 104 71 | 100 61 
Paciiie .<...<. 28 58 23 46 25 48 is | 54 
Besse seus | 214 | 887 236 | 407 208 | 357 || 206 | 364 
Canada ...... | 29 50 82 84 41 79 20 42 




















Federal Reserve Ratio 
$52,600,000 in discounted bills, as against reductions of $2,000,000 ia 
acceptances purchased in open market and of $13,700,000 in gover 
ment securities, are shown in the Federal Reserve Board’s weekly bank 


statement, 





Higher.— Further increases of 


issued as at the close of business November 8, 1922. 


Deposit liabilities declined by $51,600,000, all classes of deposits 


showing smaller totals than the week before. 


Federal Reserve note 


circulation, on the other hand, increased by $30,800,000, while cash 
reserves declined by about $500,000. 

The reserve ratio shows a rise from 76 to 76.4 per cent. 

Since August 30, total earning assets of the system have increased 
by $171,600,000, due to increases of $236,000,000 in discounts and of 
$87,000,000 in acceptances, offset, in part, by a reduction of $151,400; 
000 in government securities. 


The consolidated statement of the twelve Federal Reserve Banks 


follows: 
RESOURCES : 


Total Gold Reserves 


sé 
6 
tt) 
46 


Reserves .. 


Bills on Hand. 
Earning Assets...... 


Resources ... 


LIABILITIES : 








u 

Deposits 5 te bia 
Zank Notes in Actual Cir. 
’ R. Bank Notes in 


Liabilities. 





*eenereenreetrneee#e 


Cir.—Net Liab. 


Dn 4 a Sendoeushe 0 eue 
Ratio of Reserve........ 


eee sOVUeE, 


Nov. 8, 1922. 
-» $3,080, 755,000 
coe 3,211,282,000 
oe 899,068,000 
eee 1,245,684,000 
5,105,459,000 
$106,355, 





000 
215,398,000 
1.862.688.000 














2,340,074,0 000 
32,441,000 
548,503,000 
5,105,459,000 
76.4% 





Nov. 9, 1921. 
2 000 






816,299, 
,960,7 83000 


2 
i ,335, 036,000 





1,561,368,000 
5 101,868,000 


103,120,000 
1 3,824,000 
1,726,865,000 


2,420, 831,000 


80, 24, 
556,704,000 


5,101, 868,00 


1.4% 


The annual cotton bulletin issued by the Bureau of Census place 
the world’s production of cotton for the year ending July 31, 
which compares with a world consumptia 


at 16,750,000 bales, 
of 20,047,000 bales. 


The American production is estimated # 


10,135,000 bales and the consumption in this country as 12, — 
bales. 
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FURNITURE PRODUCTION STEADILY INCREASING 





Many Factories Working Full Time, and Strong Demand Continues—Prices Have __ 
Been Raised by Higher Material and Labor Costs ; 


THE production of furniture has increased materially as 
compared with conditions a year ago, being in a num- 
ber of cases 30 to 50 per cent. greater, and many manu- 
facturers are operating at or near full capacity, accord- 
ing to special reports received by DUN’S REVIEW. Dealers 
in furniture also report good business, though, in some 
centers, retailers are not doing quite so well as wholesalers, 
because of local factors exercising an adverse influence on 
the public’s buying. The large amount of building, par- 
ticularly of home construction, has naturally strengthened 
the demand for furniture; school and commercial, as well 
as household, furniture has been in request. As employ- 
ment conditions have improved, there has also been some 
home refurnishing in various cities. 


BOSTON.—tTrade in furniture in this section is steadily 
increasing, although there are occasional periods of quiet- 
ness. The construction of large office buildings is keeping 
supply houses busy. New homes and apartment houses 
are being furnished; considerable trade is also coming from 
the refurnishing of homes due to better employment con- 
ditions and a higher standard of living. Leading retailers 
report a 10 per cent. gain over sales last year, with ap- 
proximately 30 per cent reduction in values. 

The carpet houses report business 100 per cent. better 
than that of last year, with a great amount of orders on 
hand for the Christmas rush. The prices have been ad- 
yanced several times within the last six months. Up- 
holstery supply houses report that sales have increased 
considerably, with a slight decrease in prices. 

Refrigerator dealers have about all they can handle, as 
their orders came in much earlier than expected. Prices 
have changed but little for some time, though an advance 
is expected in January. The chair manufacturers report 
a favorable amount of business and are in good financial 
condition. Payments are being made very promptly. Re- 
tailers are appearing generally prosperous, with collec- 
tions good. 


PHILADELPHIA.—There has been a recent increase 
in the manufacture of all grades of furniture, estimated 
at from 10 to 25 per cent. as compared with the output 
a year ago. Some items have not advanced and they 
show lower prices than prevailed a year ago. It is the 
general opinion, with the advance in the price of some 
taw materials, such as lumber and glass, that prices of 
furniture will continue to go higher, but to what extent 
is not known. Many retailers have allowed their stocks 
to run down and are now more active in buying. The 
manufacturers of upholstered furniture report business 
brisk, with many factories oversold. The outlook for 
1923 is good. Generally, factories are working to capacity, 
some stating they are unable to. meet the demand for 
some time to come. 


BUFFALO.—During 1922 there has been a steady in- 
crease in the sale of all kinds of furniture. Factories, at 
an average, are’ running about 75 per cent. of capacity; 
some are running higher, and those manufacturing mostly 
over-stuffed furniture are operating at capacity. Manu- 
facturers who have brought out unusual designs in the bet- 
ter grades and have been aggressive in going after trade 
have been unusually busy. 

As a rule factories are not producing much stock to 
carry, confining themselves largely to the production of 
such patterns as are sold. Furniture dealers have about 
exhausted old stock purchased at high prices, on which 


they have taken a loss, and they are buying more freely, 
although they are not anticipating to any large extent and 
stocks as a rule are low. 

There appears to be a tendency on the part of handlers 
of lumber to advance prices for the finer cabinet wood, 
but this seems to be offset by more efficient factory methods, 
somewhat lower wages, and keener competition, and retail 
prices, instead of increasing, have been lowered somewhat. 
Prices are about 40 per cent. lower than peak prices and 
10 to 15 per cent. below the level of January, 1922. 


ST. LOUIS.—A decided improvement in the furniture 
trade has developed during the past month or two, and a 
feeling of confidence has been evident. Both manufac- 
turers and distributors have experienced the most active 
business that they have had for several years. There are 
over forty factories and the increase in production in 
the last sixty days is said to be about 50 per cent. Sep- 
tember sales of about a dozen reporting interests were from 
30 to 40 per cent. larger than they were in the same month 
in 1921. The output has been held down to some extent 
by a scarcity of raw material, chiefly lumber and glass. 
Prices have been slightly advanced, especially on articles 
where mirrors are used, and there is a tendency to increase 
prices on practically all kinds of furniture, due to the 
stronger demand. Some producers consider that the up- 
ward movement will be pushed still further before the end 
of the year. 

Many of the large retail dealers are looking for a much 
stronger market during the coming January, and reports 
from dealers throughout the tributary section show the 
buying spirit to be liberal. The fact that stocks have been 
allowed to fall to unusually low levels and the inability 
to get prompt shipments have caused larger orders to be 
placed than previously. ; 


BALTIMORE .—tThis city is a producing center mainly 
for the better grades of furniture and is a distributing 
point for a large territory for the less expensive grades. 
Early this year business was light, but it improved not- 
ably during the Spring and Summer, so that the volume 
of business done for the past six months has exceeded 
by about 10 per cent. the trade of the same period in 
1921, while Fall sales are showing further improvement. 
The present demand is mostly for medium and cheaper 
grades of furniture. 

Most manufacturers in this city are running at full 
capacity. The wholesalers are well stocked with goods 
for the holiday season. Owing to the car shortage, manu- 
facturers have had some difficulty in securing necessary 
rough material, but the fuel scarcity does not appear 
to have affected them materially. Hardware, varnishes, 
lumber, etc., have all advanced in price, the increases 
ranging from 5 to 20 per cent., and an upward trend is 
now evident. 


RICHMOND.—Manufacturers report their volume of 
business as 40 per cent. in advance of that at the same time 
last year and over 100 per cent. better than it was dur- 
ing the first five months of this year. It is thought that 
the demand for the remainder of the year will be greater 
than the supply, and the price tendency is accordingly 
upward. The better grades of goods are in special request. 

Wholesalers estimate the increase in the volume of their 
operations as compared with trade a few months ago at 
40 per cent., and as compared with sales at this same time 


(Continued on page 12) 
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—Rise Practically General 
















HE month of October was featured by rising commodity 
prices in different quarters, and the index numbers of 
wholesale quotations naturally reflect the movement. As 
measured by DuUN’s compilation, which allows for the relative 


Bread- 
stuffs. 





per cent. in dairy and garden products, and breadstuffs rose 
8.7 per cent. Prices of practically all of the cereals advanced 
last month, and the higher levels attained by wheat and corn, 
which commodities are largely consumed, naturally affected 
the index number appreciably. A rise of 2.3 per cent. in 
meats made the total increase in foodstuffs 6.4 per cent. 
The other important change was an advance of 5.4 per cent. 
in the clothing class, to which the upturn in cotton prices 
contributed in considerable measure. 


1920 1921 


used in its compilation. 


$ 
29.077 
28.843 


28.727 


20.588 28. 


26.343 
27.205 
25.176 
22.634 
20.121 
19.049 
18.043 
17.745 
18.012 
20.388 
20.840 
21.966 
24.062 
24.112 
22.914 
22.438 
21.336 
20.528 
19.996 
19.539 
20.061 
19.394 
18.943 
20.204 
22.516 


importance of each of the many articles included in the pemrauet’ 2°) Seo teress 
record, the advance in the general price level was a little i tary 19.937 
: ° eco OS. 
less than 4 per cent., the November 1 index number being May 1.. 56.965 21.884 
. . . June 1.. 58.504 21.536 27 
$182.291. This figure, representing the estimated cost per July 1.. 57.170 22.019 
capita of a year’s supply of commodities, marks the highest aa” Siete aos 
point touched since the price recovery began in the Summer a 48; see ph 
me NOV. o° 9. i .838¢ 
of last year. The lowest basis reached by DUN’s Index Num- Dec. 1.. 32.969 16.935 
ber on the decline which culminated on July 1, 1921, was rated ~ gaging SARE 
$159.833; the present compilation, therefore, shows a net Mar. 1.. 31.059 16.451 
. . e t th d co 11 Apr. ate 27.914 15.709 
rise of about 14 per cent. in sixteen months and is per May 1.. 27.105 14.002 
cent. above the $164.444 recorded at the beginning of the cule 4 an ees pte 
. a. ° . 
current year. Aug. 1.. 26.968 14.798 
: _ + Sept. 1.. 25.889 14.463 
While the price rise during the months prior to October ocr 4. ga ane fh 18e 
was gradual, the advance last month was pronounced in a en a? ae aee ae eee 
number of instances, and only two of the seven divisions 1922, Jan. 1.. 23.531 13.850 
into which the index number is separated showed declines. ie ea aap 
. a . oc & t. . 
The exceptions to the upward tendency were provided by the Apr. 1.. 26.138 16.552 
. . . . May 1.. 27.588 16.682 
metals and miscellaneous groups, in which small recessions Sune k BETTL a0 a38 
occurred. There was an unimportant advance in the class stm _ haem os oan 
designated as “other food,” but elsewhere the changes were Sept. 1.. 25.590 16.119 
ite . . t. 1.. 26.333 16.667 
significant. The widest alteration was an increase of 11.4 vil pee y Be po 


$ 

944 
447 
364 
384 
246 
977 
521 
593 
24.911 
23.589 
23.158 
21.651 
20.690 


bo bo bo BS bo bO bY bo 
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17.954 
17.919 
17.857 
18.017 
18.119 
18.222 
18.427 
18.408 
18.535 
18.441 
18.657 
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ing. Metals. 


778 
415 
102 
752 
696 
51.804 
.268 
.538 
-643 
.838 
.566 
38.471 


34.108 
32.095 
29.541 
28.814 
28.486 


>» & OT o1or oor ol 
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C—_ 
~ 


2 28.261 


28.034 
28.186 
29.295 
30.708 
30.783 
30.903 
31.591 
31.733 
32.079 
31.297 
31.308 
33.402 
34.459 
35.297 
35.492 
35.179 
37.072 


28.963 
29.761 
30.400 
30.723 
30.994 
31.017 
31.172 
32.046 
32.846 
33.381 
32.473 
29.871 


28.149 
26.079 
25.109 
24.803 
24.213 
23.425 
23.037 
21.991 
21.838 
21.981 
21.768 
21.503 
21.312 
21.027 
20.686 
20.646 
21.061 
21.379 
21.450 
21.860 
23.162 
23.608 
23.536 


1922 


Miscel- 


OCTOBER PRICE ADVANCE MORE PRONOUNCED~ 


Dun’s Index Number of Wholesale Quotations at Highest Level Since Early in 1921 


Monthly comparisons of DuN’s Index Number of wholegaje 
commodity quotations are given herewith: 


Dairy & Other Cloth- 
Meat. Garden. Food. 
3 


laneous. Total, 
$ 3 


42.734 
43.719 
44.612 
45.439 
46.084 
46.367 
46.220 
46.666 
46.349 
46.203 
45.742 
44.526 
42.540 
40.940 
40.627 
39.071 
36.501 
35.088 
33.795 
33.734 
32.767 
32.215 
33.281 
33.336 
33.292 
33.310 
33.634 
33.085 
33.342 
33.808 
34.855 
34.925 
34.938 
35.217 
34.835 


247.399 | 


253.748 
253.016 
257.901 
263.333 
262.149 


174.404 
166.658 
165.995 
159.833 
163.677 
162.619 
161.839 
163.665 
164.531 


164.444 
164.974 
169.721 
166.263 
168,096 
169.997 
173.748 
173.558 
172.479 
175.649 
182.291 


NOTE.—Dwn’s Index Number has the scientific foundation of a 
proper regard for the relative importance of each of the many articles 
On the nearest business day to the first of 
every month, about 300 wholesale quotations are taken, and these are 
separately multiplied by a figure determined upon as the estimated 
per capita consumption of each of the many commodities embraced b 
the record. The results are then grouped under seven heads, the t 
of all representing the actual cost of a given quantity of goods in the 
wholesale markets at the specified dates. 
consumption basis in computing the Index Number, no single com- 
modity has relatively more than its proper weight in the aggregate; 
wide fluctuations, therefore, in an article little used do not materially 
affect the total, whereas changes in the great staples have a larger 
bearing on the general result. 


By adopting the per capita 


THE FOLLOWING CHART ILLUSTRATES THE MONTHLY FLUCTUATIONS IN DUN’S INDEX NUMBER OF WHOLESALE COMMODITY QUOTATIONS 
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MONEY MARKET CONTINUES FIRM 


Day-to-Day Rates Advance as a Result of 
the Calling of Loans 


Beene on call loaned early in the week at 5 per cent. and 
renewals were also made at that figure, but heavy call- 
ing of loans by local and out-of-town banks later carried 
the rate for new money up to 6 per cent., although the re- 
newal rate still held at 5 per cent. Time money was quoted 
at 5 per cent. for all dates, while commercial paper was 
quoted at 4% to 4% per cent. for the best names and at 5 
per cent. for others not so well known. Bankers’ acceptances 
were quoted at 4 to 4% per cent. at the beginning of the 
week for maturities from thirty to ninety days, but the bid 
price was subsequently advanced to 4% per cent., though the 
asking rate was still 4 per cent. For the four months’ ma- 
turity, the early rate was 4 to 4% per cent., and for the.six 
months’ period 4% to 4% per cent. The first-named rate 
was later marked up % on the bid price, coincident with the 
advance in the nearer maturities. Gold continued to arrive 
from London in considerable quantity, while smaller ship- 
ments were received from various other foreign points. Fur- 
ther amounts of gold were sent from here to Canada. 








Money Conditions Elsewhere 


Boston.—The money market continues firm, and there is a some- 
what increased demand for commercial paper, which is selling at 4% 
per cent. Commércial loans are quoted at 4% to 5 per cent., while 
call money is steady at 5 per cent. 


St. Louis.—There has been a slight increase in the demand for funds 
from commercial sources. Bank deposits are holding up well, and 
there are ample funds in the hands of commercial banks to take care 
of all "needs of legitimate business. Savings deposits continue to in- 
crease. There has been an excellent demand for commercial paper 
with both city and country banks in the market. Rates range from 
4% to 4% per cent., with other forms of accommodation at from 5 
to 6 per cent. The market for investment bonds continues active. 


Baltimore.—There has been increased business in bonds, especially 
in the selling of Government bonds. Call money is now at 6 per 
cent., while the banks seem unwilling to loan money for terms longer 
than three months at 5 per cent. 


Chicago.—Money has hardened a little this week, but the only 
quotable change in rates is an advance from 4% to 5 per cent. in 
brokers’ collateral loans. Commercial paper rules at 4% to 5 per 
cent., With the bulk of the business at 4% and very little at the lowest 
figure. Rediscounts and note circulation are higher, but the Federal 
Reserve Bank's position is about as strong as ever. Investment de- 
mand is good. 


Cincinnati.—Money conditions are unchanged, but an active demand 
continues, and rates at 5% to 6 per cent. are firmly maintained. The 
investment market remains quiet. 


Minneapolis.—The demand for money last week at banks in this 
city was not very strong. The rates for loans continue at 5% to 6 per 
cent., and commercial paper is still discounted at 5 per cent. 


"Kansas City.—Purchases of cattle for feeding have resulted in a 
moderate volume of borrowing by country banks, though the net in- 
crease in the loan figures of banks in this city is small. Deposits are 
steady. Reserves are fractionally lower. Interest rates remain firm 
at 6 per cent. 





Foreign Exchange Rates Lower 


HE foreign exchange market was depressed in the early 

trading this week, especially the Continental rates. Re- 
newed uneasiness over the Turkish situation and the possi- 
bility of a two-year moratorium for Germany on payments 
to the Allied Governments were factors in the decline. 
French and Belgian francs, as well as German marks, fell 
to new low levels for the year, and the latter class of re- 
mittance to the lowest point on record. Demand sterling, 
which closed last week at $4.45%, declined to $4.4434, with 
@ later advance to $4.46%. Paris francs, from 6.8544, re- 
ceded to 6.58, but recovered to 6.42%. Italian lire, from 4.20, 
eased off to 4.12 and then advanced to 4.2414, while Holland 
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guilders, from 39.13, yielded to 39.00 and rallied to 39.06. 
German marks, from .01 11-16, declined to .01%, but im- 
proved to .01 7-16. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Pri 

Sterling, checks... 4.45% 4.44% *..,.. 446% 446% 4.46 
Sterling, cables... 4.46% 4.45% ..... 4-46% 446% 4.464% 
Paris, checks..--- 6.86% 6-604 ..-.. 6-31% 650% 6.42% 
Paris, cables..--- 6.87 Ser 6.32 6-51 6.42% 
Berlin, checks.... 01h ees .015, 01% 01% 
Berlin, cables..... 0143 7.) er O15, -01 01% 
Antwerp, checks.- 6.37% 613% 5-72% 590% i 5.96% 

Antwerp, cables... 6.38 6-14 ‘ 5-73 5.91 . 5.97 
Lire, checks..... e 4.20 4.13% 4.24 4.30 4.41% 

Lire, cables..... « S00: Gab “sce: 4.24% 4.30% 4.42 

Swiss, checks...-. 18.37 18-37 een 18-27 18.76 18.26 

Swiss, cables...... 18.39 Se ance 18-29 18.28 18.28 

Guilders, checks.. 39.13 WO eedex 39 04 39.08 39.11 

Guilders, cables... 39.15  * Seer ee 39.08 89.12 39.14 

checks... 15.25 15.19 aes es 15.19 15.18 15.18 

cables.... 15-27 15-21 bacae 15-21 15.20 15.20 

checks.. 20.12 20-12 knitind 20 13 20.18 20.10 

cables... 20.14 ee. anes 20.15 20.20 20.14 

checks... 26.85 26.52 bouee 26.80 26.83 26.78 

cables. ... 87 , ae 26.82 2 26.82 

, checks... 18.23 ne. packed 18.38 18.5 18.46 

, cables... 18.25 18.29 aed 18.40 18.60 18.50 

Montreal, demand.. 100.03 100.06 ov ten 100.09%4 100.09% 100.12 

Argentina, demand 36.00 we: \-ceees 35.95 36.25 36.30 

Brazil, demand... 11.35 11.45 ave 11.65 11.75 11.85 

+33 ‘ 13.00 13.00 1 
‘ 


Chili, demand..... 13.62 1 
Uruguay, demand.. 78.12 r 


*Holiday 


: “aT: -10 
is) os 6 79 12 79.75 81.25 





Gains in Bank Clearings Maintained 


RETURNS of bank clearings this week, which are for 

five days only, owing to the Election Day holiday, show 
an aggregate of $6,243,834,000 at twenty cities of the 
United States, which is 9.5 per cent. more than the total 
for the five-day period of last year. Except for Phila- 
delphia, which reports a decrease of 11.0 per cent., all of 
the cities which are included in the statement, report larger 
ciearings than a year ago, the gains ranging from 2.3 per 
cent. at Portland, Ore., to 54.6 per cent. at New Orleans, 
and the clearings for points outside of New York City— 
$2,443,834,000—are 10.0 per cent. in excess of those of 
this period of 1921. With an aggregate of $3,800,000,000, 
New York City clearings show an increase of 9.1 per cent. 
over those of a year ago. In considering the expansion in 
bank clearings, allowance should be made for the fact that 
the general commodity price level is considerably higher 
now than it was at this time in 1921. 

Figures for the week and average daily bank clearings 
for November to date, and for preceding months, are com- 
pared herewith for three years: 

5 Days 5 Days Per Week Per 
; . 10, 1921 Cent. Nov. 11,1920 Cent 


$337,619,081+ 26.4 















11.0 492,2418,215— 17.7 

. 92,000,000 — 25.6 
16. 58,730," 09 — 13.5 
17.1 2*,152,069— 11,7 
’ 63,922,488— 9.8 
3 el 35,00 , 1o— 2.7 
18.9 64,234,160— 6.3 
13.9 114%,744,385— 28,3 





i4 
30.4 103,615,000— 3.5 
3.9 107,971,392— 30.4 
14.0 23,903,482— 57.0 
0 *367,463,000+ 46.6 
* *140,700,000 — 0. 
3 





33,000,000 — 
gl 31,046,591+ 5.4 


Total ...... $2,443,834,000 $2,221,110,000+ 10.0 $2,690,924,0483— 9.2 
New York... 3,800,000,000 3,483,600,000+ 9.1 4,775,424,093— 20.4 


Total all... $6,243,534,000 $5,704,710,000+ 9.5 $7,466,348,1386— 16.4 



































* Five Days 
Average daily: 
Nov. to date. $1,246,501,000 Se eleieee Lae $1,295,574,000 — 3.8 
Gap cidctésoec 1,273,701,000 1,054,576,000+20.8 1,424,439,000— 3.9 
MOE. - costéc 1,087 ,383,000 955,508, +13.9 1,196,568,000— 9.2 
yr 998,117,000 874,438, +14.1 1,132,987,000 — 11.9 



































Applications numbering nearly 100 have already been filed with 
the Tariff Commission for action under the flexible tariff provisions 
of the Fordney-McCumber law. 


Long term State and municipal loans issued in October, according 
to the Daily Bond Buyer, amounted to only $69,895,558, the smallest 
total for any month so far this year, and comparing with $118,- 
049,410 in September and $125,126,375 in October, last year. 
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STEEL OUTPUT WELL SUSTAINED 


Production Holds at About a 75 Per Cent. 
Average, Despite Different Handicaps 





“HE steel industry is still working under the handicaps 
recently noted, but production averaging about 75 per 
cent. is maintained, an irregular car supply continuing as 
an interference in moving the finished output. Contracts 
are closed or pending for considerable railroad equipment; 
aside from this, the rate of new business has diminished and 
current demands against specifications are not quite so 
urgent. Labor is becoming more plentiful, but comment is 
that the wages offered for common help are often unaccept- 
able, and some plants in the Mahoning Valley have been 
making a house-to-house canvass in efforts to build up their 
working forces. 

Pig iron is stagnant and quotations are more or less nomi- 
nal, but a softening tendency is indicated. Currently, Besse- 
mer remains nominally at $33, Valley. Basic is quoted at 
$29 and $30, Valley, and No. 2 foundry at $30 and $31, 
Valley. Coke output in the Connellsville region has been 
increasing moderately, with no gain in buying. As a result, 
prices have been easing gradually, furnace coke being quoted 
at $7.25 and $7.50, at oven, against $10 and $12 a few weeks 
ago. Heavy melting steel scrap is named at about $21, 
Pittsburgh territory; on billets and sheet bars, the figure of 
$40, Pittsburgh, has been reported shaded at least $1 per ton. 

An actual recession in prices of merchant steel bars, struc- 
tural shapes and plates results in a weaker price situation 
all around, excepting tin plate, on which a moderate advance 
from $4.75, Pittsburgh, has been expected. Demand for pipe 
continues to support existing prices at the recent advance, 
and boiler and commercial seamless tubing also remains in 
active request. New business in wire products is quiet, but 
the mills are sold up. There is some spread in prices of 
rivets, hoops and bands. The quotation of $2, Pittsburgh, 
is becoming the maximum on steel bars, with $2.60 quoted 
on iron bars. 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market continues to be rather 
dull, though jobbers report some increase in tonnage. Car supplies 
are noted as improving, and transportation conditions are more favor- 
able than they have been of late. A fair activity is noted in sheets, 
and structural steel is moving more freely. Industrial plants are 
operating at from 60 to 70 per cent. of capacity. Good orders are 
noted by manufacturers of motor cars and car equipment. Shipyards 
are quiet. The market for pig iron is dull. Scrap iron is somewhat 
more active. Prices are generally firm, with collections showing some 
improvement. 


Buffalo.—Steel production is showing some increase, as indicated 
by the opening up of six additional blast furnaces during the past 
month, making 13 out of 22 now in blast. Producers are still hampered 
by car shortages and embargoes. Pig iron is only fairly active, selling 
at about $30 per ton. 


Chicago.—Steel production continues to increase slightly in the 
district. Railroads and automobile makers are unusually active in 
the market and some good-sized tonnages are being booked. The lead- 
ing interest put on another blast furnace at Gary, making 17 out of 
27 in operation, while its steel output was increased from 73 to 74 
per cent. New car inquiries total 3,700, bringing the number in the 
market to 50,000. Most of these cars are wanted in the first quarter, 
but it is doubtful if the materials can be rolled before the middle of 
the year. Building and bridge work are taking liberal tonnages, about 
25,000 tons being in inquiry for pending projects. Finished steel 
prices are firm, but unchanged. Scrap is off 50c. to $1.50 a ton. 
Pig iron holds at $31 per ton. 


Cincinnati.—Practically no improvement developed in the iron 
market last week. Buyers. seem to be holding off, are reluctant to 
place orders for other than actual needs, and show little interest in 
contracts for future delivery. Prices have weakcued somewhat and 
there seems to be little stability to the market. The same situation 
exists regarding coke, purchasing being confined to a limited basis 
with prices somewhat weaker. 








Furniture Trade Survey 





(Continued from page 9) 


last year at 25 per cent. Price advances have been noted 
recently, of from 10 to 15 per cent. It is thought jp 
some quarters, however, that this price increase is only 
temporary, and that after the first of the year there wij 
be a return almost to former levels. The outlook fo, 
the coming months, from the standpoint of supply and 
demand, is regarded as good. Demand for medium and 
better grades is about equally divided. 

Retail dealers note a slightly stronger demand, though 
the volume of sales has not yet come up to expectations 
There is said to be a marked tendency on the part of 
buyers to scrutinize values closely. The trade in goog 
second-hand furniture is active, with sales equal, in many 
instances, to those of new goods, in the number of trans. 
actions. An appreciable weakening has been noted ip 
furniture for ornamental purposes, buying being more 
closely restricted to articles of necessity. 


CHICAGO.—Furniture manufacturers state that busi.. 


ness has improved rapidly since July, with the result 
that factories are now busy and are running full time 
Many of them could use more men skilled in the trade. 
Practically all the Chicago factories are sold up for the 
balance of the year, and the outlook for 1923 is highly 
encouraging. Prices have undergone but little change, 
Some factories have had to make slight advances on age. 
count of labor costs and rising prices of raw material, 
School equipment is in strong request. The demand for 
commercial furniture is less active. 


CINCINNATI.—Furniture plants are operating to ca- 
pacity; business has shown a marked recovery in recent 
weeks, and manufacturers generally have orders ahead 
for at least sixty days. Demand is especially active for 
household furniture, with dealers placing business freely on 
@ rising market, while another general advance of 10 
to 20 per cent. is expected to follow the turn of the new 
year. Improvement is also pronounced with manufac. 
turers of office, bank, and store equipment, and gains will 
approximate 30 per cent. over sales for the corresponding 
period a year ago. Prices are tending upward, in keeping 
with advances in basic materials, principally paper, steel, 
leather, glass, and lumber. 


CLEVELAND.—Furniture prices continue to hold quite 
firm, especially for office furnishings and the medium 
grades of household furnishings. The retail trade is fairly 
Lrisk, nevertheless, but it is noted that the strongest de- 
mand is for the more moderate-priced articles. Manv- 
facturing and jobbing in this district is largely confined 
to chairs and office fixtures, and dealers report their trade 


fairly good. No material changes from existing conditions 


are expected in the near future. 


DETROIT .—This city is not classed as a furniture mant- 
facturing center, although the limited amount of mant- 
facturing done, confined chiefly to special lines, has been 
in a fairly satisfactory volume. From a retail standpoint, 
the demand, stimulated by extensive advertising, has been 
fair only, scarcely up to normal. This is due in no small 
measure to recent unsettled industrial conditions. 

Short-time in the factories, with reduced forces of labor 
and a somewhat uncertain outlook on the whole, caused & 
falling off in the demand for furniture. Much of the re 
tail trade in this line is on the installment plan, and, in com 
sequence, it was necessarily affected adversely by the con 
ditions named. A material decrease in building, coupled 
with high rents, has further affected the trade. Under 


improved economic conditions, which now seem to be ap 


parent, a better outlook is anticipated. 
(Continued on page f7) 
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EASIER CONDITIONS IN HIDES 


General Situation Reflects Less Strength, with 
Weakness in Some Quarters 





THE hide market, on the whole, is less buoyant. While 
certain lines of domestic packer and River Plate frigo- 
rifico stock remain steady, some weaker spots that previously 
developed are now more in evidence. 

There has been a lessened volume of trading in domestic 
packer hides. Although heavy native and branded stock is 
generally sustained, packers are anxious to keep sold up as 
much as possible on these, and light native cows are weax 
and unestablished. Some rumors of trading in light native 
cows at 18%4c. were not confirmed, and predictions are made 
that tanners will obtain this selection at or below 18c. A 
sale in the New York market of all-weight native cows, not 
so good quality as Westerns, but averaging 48 to 49 pounds, 
was effected, to the extent of 7,000 odd of August-September- 
October kill, down to 16c. as a basis for koshers, with a few 
stuck throats included at 4%c. more. This business has had 
qa material bearing on both the domestic packer and country 
hide markets. 

The weaker tone previously noted in country hides, par- 
ticularly in extremes, continues and centers especially on 
Southerns, in ‘which the decline originally started. Free of 
grub Pennsylvania, Middle West and Chicago extremes have 
sold at 16c., with some current receipts at outside points 
down to 15%c. Southern dealers have been pushing their 
hides on the market and getting rid of kips and extremes, 
running all the way from 15 to 50 pounds, at 14%c. to 14%c., 
selected for free of grub and tick stock. Buffs have ap- 
parently held better than extremes, but are less strong in 
sympathy. 

Foreign hides partake of the general characteristics pre- 
vailing in the domestic market, with River Plate frigorifico 
steers unaltered and well sold. Dry hides are generally un- 
changed, but European extremes are lower. 

Calfskins in the West failed to advance, although dealers 
were confident of securing increases. About three cars of 
Chicago city skins were sold at 22c., which is an unchanged 
price, but the seller had previously declined this bid. Sellers 
of New York City skins have been unable to obtain high 
asking prices, with some recent sales of all-weights at $1.55, 
$2.50 and $3.50. Some 5 to 7-pound New York City skins 
alone sold at $1.50.. Kips are a strong factor, West and East, 
owing to scarcity. Trading in these is restricted more by the 
paucity of available offerings than because of strong prices. 





Irregularity in Leather Trading 


USINESS in leather is more irregular, with latest advices 

noting an increase in upper leather sales, but an appre- 
ciable falling off in sales of sole leather. Boston, however, 
reports that desirable tannages and weights are moving 
freely and that there is no difficulty in marketing heavy stock. 

Sole leather shows a slackening of demand from shoe 
manufacturers and other buyers, and the findings business 
continues slow. There is some shopping around for off- 
quality cheap stock, with a good demand for such goods. 
Offerings, however, are decreasing. Tanners who lately 
advanced prices have experienced a lessening of demand, 
but some concerns who did not increase rates are now busy 
at prices under those of large sellers. Good tannages of 
desirable-weight shoe factory bends in oak are quoted at 
from 60c. to 70c. for free of brand selection, but few sales 
are noted at over 65c. Some tanners are pretty well sold up. 
In the East, steer hide oak backs are the strongest feature, 
and trading there is said to be only limited by tannery re- 
ceipts. In union backs, Boston is quoting high-grade light 
cows for sole cutters’ use at 44c. to 47c., with less desirable 
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tannages ranging down to around 40c. Medium weights 
bring a premium of from 2c. to 3c. Steer backs are strong 
at 47c. to 55c., as to hide, tannage, weight, etc., with tanners 
reluctant to sell heavy leather alone. 

Prices of offal hold firm. Good oak bellies are generally 
well soid up here, and trading in the East has been active 
for some time past. 

Upper leather has shown increased trading in this market, 
as stated above. Most of the largest producers report about 
all the orders for snuffed or corrected grain sides in men’s 
weights that they can take care of for delivery during the 
next two or three months. A considerable spread in prices 
is noted between various tannages. For instance, one large 
tanner is quoting black waterproof heavy chrome sides at 
364ec., 34%c., 324%c. and 29%c. on the four selections, 
whereas another large tanner’s quotations are 3lc., 30c., 28c. 
and 24c. A sale is reported of a lot of 600 dozens of black 
waterproof chrome at the highest range of prices noted 
above. Trade in calf leather is keeping up well, with orders 
received from outside shoe factories. Less stock, however, 
is being cut around here. Colors are principally wanted, but 
a good percentage of blacks is included in orders, both for 
men’s and women’s weights. Boston reports a continued 
heavy business in patent leather, but some concerns here 
have experienced a lessened demand, especially for export. 





Shoe Retailers Buying Conservatively.— Fr ootwear 
salesmen returning from extensive trips through large centers report 
finding retailers operating only for actual needs, particularly at any 
higher prices, and buyers are generally resisting further advances 
asked. Other interests, however, are optimistic as to the future. 
Women’s shoes continue to sell best in novelty styles; in fact, most 
of the offerings displayed are more or less along novelty lines. There 
appears to be no let-up in the popularity of patent leather, especially 
for women’s wear. Kid leather seems assured of being an important 
factor next Spring, in a wide range of colors. 





Ginning of Cotton Compared.— Cotton ginned prior to 
November 1 amounted to 8,139,839 running bales, counting 143,086 
round bales as half bales, and including 13,335 bales of American 
Egyptian and 8,077 bales of Sea Island, the Census Bureau announced 
on Wednesday of this week. 

To November 1, last year, ginnings were 6,646,354 running bales, 
counting 110,981 round bales as half bales, and including 11,812 bales 
of American Egyptian and 1,816 bales of Sea Island. 

The above figures show that 1,177,000 bales of cotton were ginned 
in the two weeks ended November 1, as compared with 3,099,000 bales 
in the preceding fortnight and 1,149,000 bales in the same two weeks 
of the short crop of 1921. 

The Census Bureau’s report of the amount of cotton ginned to 
November 1, 1922, counting round bales as half bales, and including 
linters, is as follows, compared with preceding dates (000 omitted) : 


1922. 1921. 1920: 1919. 1918. 
Ss PS ee 817 485 351 142 1,038 
DOG, BOvciciccac cee 3,863 2,907 2,249 1,835 3,770 
CMR BB. 6 cesoces ¢'c 6,962 5,497 5,754 4,929 6,811 
POG. Becesvctaces 8,139 6,646 7,508 6,805 7,777 
i. Ae! Ser coee 7,276 8,914 7,004 8,766 
aS ee eae » 6.088 7,640 10,141 8,844 9,571 
EIUGS. BB. vcessdoeee coe 7,793 10,876 9,396 10,281 

1923. 1922. 1921. 1920. 1919. 
SOM, Re cic wcuses Fe 7,884 11,554 10,008 10,773 
Pg re ewes 7,913 12,016 10,307 945 





Production of Pig Iron 


In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 















































1922. 1921. 1920. 1919. 1918. 

Jan. ..... 1,644,951 2,416,292 3,015,181 3,302,260 2,411,768 
. eesee 1,629,991 1,937,257 2,978,879 2,940,168 2,319,399 
Mar. ..... 2,035,920 1,595,522 3,375,907 090. 3,213,091 
Ap ooee 2,072,114 1,193,041 2,739,797 2,478,218 3,288,211 
BY cccce 2,306,679 1,221,221 2,988,881 2,108,056 3,446,412 
June ..... 2,361,028 1,064,833 3,043,540 2,114,738 3,823,791 
July ..... 2,405,365 864,555 3,059,603 2,428,541 3,420,988 
BME. ccc cc 1,816,170 954,193 3,147,402 2,743, 8,389,585 
Sept. ..... 2,033,720 985,529 3,129,323 2,487,965 3,418,270 
| rey 2,637,844 1,246,676 3,292,597 1,863,558 3,486,941 
Nov. ..... ceccces 1,415,481 2,934,908 2,392, 8,354,074 
Dec. eeee eee eee , 9, 2, ,855 2, 8.483,617 
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TEXTILE MARKETS STILL RISING 


Further Advances Being Made, Due Largely 
to Higher Raw Materials 





(THE rise of dry goods prices in primary markets has con- 

tinued steadily. Carpets and rugs have been advanced 10 
per cent. Many lines of dress goods are from 12% per cent. to 
25 per cent. above the low prices of the year, while additional 
advances are being made in cotton goods. Several increases 
have been reported in silk lines. Knit goods are firmer and 
show a rising trend. Burlaps are higher. 

These advances are generally ascribed to the rising prices 
of raw materials and the maintained or increasing costs of 
iabor. They are not being followed generally in a parity 
ratio in distributing channels, as consumers and retailers 
show considerable resistance to advances. The demand has 
continued very steady, although it was quieter in the week 
preceding election. In producing centers, orders in hand are 
large and promise to keep mills comfortably employed during 
the Winter. The volume of spot and nearby business in 
distributing circles indicates clearly that retailers are still 
buying goods as they need them, and the advance business 
for another season is not up to the normal average. 

Underlying the admitted strength of prices, there is a 
feeling among many conservative primary selling agents 
that advances, if carried much further, will check distribu- 
tion. For this reason, many lines have been withdrawn from 
sale or placed at value, until it seems more clearly defined to 
what extent the real purchasing power of the country, as a 
whole, can take care of very high producing costs. 





Staple Cotton Goods Higher 


THE advance in staplecotton goods prices has been extended, 

some lines of ginghams, cheviots and other colored cottons 
being up %c. a yard and some of the sheeting numbers \c. 
to %c. Denims are quoted on a basis of 21c. for 2.20s, and 
tickings are at value, the last price on southern staples being 
25c. Bleached and printed goods are firmer, but not quotably 
higher, as many traders will not sell ahead and still have 
many lines at value or withdrawn. Fine combed yarn cotton 
goods are from %c. to %c. a yard higher on many of the 
plain weaves. Cotton yarn markets have risen steadily, and 
many mills are very well supplied with business. Knit goods 
are rising irregularly, business being accepted for spot, 
Spring and Fall delivery, in many instances. 

While prices on some of the end-of-the-season goods for 
Fall and Winter were reduced to clear out limited stocks, 
wool and worsted goods to be made have been advanced 
steadily and traders look for much higher levels when the 
next Fall season’s prices are named. The larger mills are 
very well occupied. The rise in carpets and rugs has gone 
on steadily, the most recent advances on the medium-priced 
staples reaching about 10 per cent. These mills are very 
busy. 

There is a noticeable trend toward printed goods in silks 
for the coming Spring, some of the recent offerings proving 
very attractive to forward buyers. Velvets and velveteens 
continue in active demand. Silk hosiery business has been 
showing improvement. 

In jobbing channels, the demand has been best from the 
country and smaller city trade. Many of the large depart- 
ment stores continue to buy staple goods from hand to mouth, 
and have shown little inclination to anticipate the rise by 
placing future orders. 





Orders are increasing in cotton fabric finishing plants, recent figures 
showing 84 per cent. of the average production in white goods, 81 per 
cent. in dyed goods, 84 per cent. in fast blacks, 31 per cent. in log- 
wood blacks, and 60 per cent. in printed goods. 
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Southern Cotton Mill Expansion 


APVICES from the South tell of further expansion of the 

cotton industry in that section. Within a week, reports 
have been received stating that new mills or additions tg 
old ones will increase the loomage by 3,000. Of the new 
equipment, fully one-half will be used for cloths finer than 
the ordinary print cloths. 


One plant that has been conspicuously successful in the 


South in producing fine combed yarn goods, such as handker. 
chief fabrics, silk and cotton goods and lawns, will double 
its capacity. One of the most successful print cloth groups 
has contracted for another 1,000-loom mill for the production 
of print cloth yarns, or slightly better. 

Reports have been published, but not wholly confirmed as 
yet, showing that a large finishing works located in New 
England may establish a plant in the South, engineers hay. 
ing already been at work on the outlines of the project. Ij 
is also reported, as yet unofficially, that one of the largest 


investors in cotton mills in South Carolina and North Caro. 


lina, whose interests in the development of water power are 
very large, contemplates adding four new mills in thoge 
States within the next year. 

The short-hour and labor agitation in New England tends 
to lessen investment there and to increase the desire of 
southern investors to add to their equipment for the pro. 
duction of the finer classes of fabrics. 





Notes of Textile Markets 


There was a sharp rise in burlap prices in Calcutta during the past 
week, which is now being reflected in United States trade. 


Fall River reported sales of 200,000 pieces of print cloths last week, 
principally thin constructions in widths up to 36 inches. Local gales 
were less active. 


Raw silk markets have been holding high, despite the constant com- 
plaint of manufacturers and the attempts of domestic importers to 
check speculation abroad. 


The embargo placed on cotton shipments by railroads has caused 
considerable anxiety in some of the New England centers where coal 
shipments have the right of way. 


The absence of feverish activity to buy on a rising market is very 
noticeable among the retailers of the country, this being in’ strong 
contrast with the buying of recent years. 


Receipts of wool from January 1 to November 1 as reported 
by the Boston Chamber of Commerce amounted to 360,228,146 
pounds, against 309,655,587 pounds for the same period in 1921. 
Of this total, 173,890,855 pounds were domestic, compared with 
118,921,847 pounds last year, and 186,337,290 pounds foreign, com- 
pared with 190,733,740 in 1921. 


The statistical bureau of the Silk Association of America reports 
a further increase in the stock of raw silks held in this country, 
the total stored in local warehouses on November 1 being placed 
as follows: Italian, 125 bales; Japanese, 32,967 bales; all other 
sorts, 7,651 bales; being a total of 40,743 bales, against 36,795 
bales on October 1 and 32,515 bales on September 1. 





Wool Prices at Higher Levels.—woo1 prices have 
reached new high levels in Boston and Philadelphia, in what is 
described as a very active market, according to the November 1 
wool report of the Bureau of Agricultural Economics, United States 
Department of Agriculture. All grades ere in demand, with fine 
wools commanding most of the attention, the report states. 

Prices of % strictly combing wool on a scoured basis advanced 
about 10c. per pound during October. A spread of 50c. per scoured 
peund between fine and % blood strictly combing wool in favor 
of fine wool is reported. The recent brisk movement in this coum 
try is stated to be a true reflection of the London and Australian 
markets, where prices and demand have been increasing; in tum, 
the activity has been reflected in an advance by the men’s wear 
manufacturers of from 5 per cent. to 12 per cent. in prices fr 
next Spring’s finished goods. 

Opening prices at the last auction sale in London advanced from 
5 per cent. to"10 per cent. over those prevailing at the close of 
the previous series, with prices being maintained easily at the higher 


levels. Stocks of fine wool are reported limited in English markets, 


but advices from commercial sources indicate an abundant supply 
of lower-grade wools. 
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COTTON PRICES AGAIN HIGHER 


Sharp Advance Follows Early Setback—Trade 
Buying Continues a Factor 


OLLOWING a downward trend for a time during the first 
session this week, the local cotton market reversed its 
course and new high price records were established after the 
Election Day holiday. The early decline, which reached 
$1.50 to $2 a bale, carried all of the active options except 
December below the 25c. basis, and Near Eastern political 
news was said to have caused some selling. To many people, 
however, a reaction seemed due, and they did not look beyond 
the technical specuiative position for an explanation of the 
setback. When the pressure to sell subsided later in Mon- 
day’s trading, a rally came quickly and most of the loss was 
regained. There was new buying by those who had been 
awaiting a favorable opportunity to reinstate long lines, 
which the lower price levels afforded, and. covering by shorts 
became rather general. Moreover, a demand from trade 
interests, both domestic and foreign, again developed. These 
phases were conspicuously present when business was re- 
sumed after the holiday, with a consequent advance of fully 
$5 a bale on Wednesday. On this upturn, December touched 
26.43c., January 26.15c., March 25.98c. and May 25.75c., 
while the spot quotation here crossed 26%c. The Census 
Bureau’s report, issued on Wednesday and showing total 
ginnings of 8,139,839 bales prior to November 1, was con- 
sidered bullish in most quarters, the impression being that 
the figures indicated a crop of less than 10,000,000 bales. It 
appeared from the action of the market that there was a 
feeling of anxiety over a possible serious shortage of sup- 
plies, with another small crop in prospect, and even profit- 
taking in volume did not cause more than moderate reactions. 
Further realizing early in Thursday’s session brought a set- 
back of about $1 a bale, but a renewed rise occurred later 
in that day, on which more new high records were attained. 
Thus, December contracts reached 26.80c., January 26.56c., 
March 26.45c. and May 26.12c., while spot cotton went above 
26%c. Trade buying was again a factor, and some estimates 
were made of a crop of less than 9,500,000 bales. 
Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. Tues Wed. Thurs. Fri. 
a .avbsead 6 cons 25.48 25-37 Pecans 26.15 26.68 26.24 
i. iveebie heed 25-20 Sen. Setaee 25.80 26.33 26.02 
EN co wts veces 24.96 SE <3 Se = 5.73 26.25 25.91 
Det se ab woe ee 24.74 24.70 Sues 25.48 25.95 25.67 
et: taeeoads sede 24.40 ee 25.11 25.50 25.30 


SPOT COTTON PRICES 


Uplands: Sat. Mon. Tues, Wed. Thurs. Fri. 
cents.... 5 K 


24.50 24.75 *%«. v2 25.62 26.25 26.75 

cents....... ee 5 Reet 26.30 26.80 26.3") 
cents......-. 25.25 25.20 25.88 26.25 26,..5 
cents....... Sete: Backs | os coe 26.00 26.50 26.50 
cents... $4.80: Bade -<v evs 5.25 25.75 25.75 
OOMES. ciccervece 25.38 y | |. na 26.00 26.63 26.63 
COG cccccce 25.13 ae <eaee 25.88 26.38 26.38 
cents. ....-e> 25.20 25.20 26.00 26.50 26.50 
ecents...... 4.25 oe | SN ere 25.25 25.75 ITD 
eents....... 24.50 are 424.75 25.450 26.00 
ckwatesvews 24.70 24.70 25.40 25.90 24.80 
eents..... 25.40 25.85 a 25.75 26.55 26.55 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 

Fri. Sat, Mon ; Tues. Wed. Thurs. 


Nov. 3 Nov. Nov. 6 Nov. 7 Nov. 8 Nov. 9 
New Orleans... 121,25 22.50 Pee Oe 128.10 131.25 
New York..... 175.75 128.00 Swe. satus 131.50 134.00 
Gavannah ..... 123.75 126.25 126,25 125.40 131.25 
Galveston 123.50 125.75 eS SR aitge 130.00 132°50 
Memphis ...... 171.25 122.50 122.50 126.25 128.75 
tp eseece 125.00 126.90 oe: xeeen 130.00 133.15 
Augusta ...... 123.75 25.65 125.65 129.46 131.90 
Houston ...... 123.50 126.00 _> © Sane 130.00 132.°0 
120,00 121.25 te: Sane 126.25 128.75 
St. Louis...... 120.00 12°.50 | EEE 123.75 10 
lr 21.50 123.50 See. snbec 127.00 129.50 
Philadelphia 123.50 127.00 129.25 128.75 132.75 
* Holiday 


From the opening of the crop year on August 1 to November 3, 
according to statistics compiled by The Financial Chronicle, 4,6€9,381 
bales of cotton came into sight, against 3,939,780 bales last year. 
Takings by Northern spinners for the crop year to November 3 were 
561,221 bales. compared with 655,605 bales last year. Last week's 
exports to Great Britain and the Continent were 305,298 bales. 
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NARROWER CHANGES IN WHEAT 


Price Movement Confined Within More Mod- 
erate Range—Undertone Mainly Firm 


NSTEAD of a continuance of the rather wide fluctuations 
of recent weeks, the price movement in wheat this week 
was confined within a moderate range. The extreme vari- 
ation in the option list up to the close of Thursday’s session 
had averaged only about 2%c., the highest points being 
$1.165¢ for December, $1.16% for May and $1.06% for July 
in Chicago, and large operators seemed to be awaiting a new 
lead. Some buying on political developments in the Near 
East caused a hardening tone in the early trading, offsetting 
pressure of selling on the Liverpool cables, which were lower 
than expected, and also on weakness in foreign exchange. 
There was some evening up before the holiday, but no im- 
portant speculative action on either side of the account. 
After Election Day, the markets turned downward on occa- 
sions under ijight offerings, the premium on the December 
delivery over May being reduced to %c. At the close last 
Saturday, the premium was 1%c. On the whole, cash prices 
were firm and demand good, and the car shortage was said 
to be still interfering with shipments in some sections. 
Despite this fact and the holiday interruption, Western re- 
ceipts were again of liberal volume, amounting to 9,468,000 
bushels for the week ending on Thursday. This total repre- 
sents a decrease of only 551,000 bushels from last week’s 
arrivals, while being 3,312,000 bushels in excess of the move- 
ment a year ago. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri, 
SRG ie eatin 1.15% 1.16 Sertiats 1.15%. 1.15% 1.15 
MPS ccc tree 1546. - See. 8. ee 1.15 1.14% 1,14 
es acca Seek: RABE declan 1.05% 1.05% 1.05 


Daily closing quotations of corn options in the Chicago 
market follow. 


Sar. Mon. Tues. Wed. Thurs. Fri. 
gg cack oweale 68% 69 ety? 6914 69% 8% 
Db wale ea 6a 68 56 69% ibe 70 69% 691% 
PE kedbec use se 67% 68% con 69 % 69% 68 5g 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eS: Cee ct wae ne 42% 42 ere 425 42% 42y, 
aha ae i 41% 42% Pies 42 4214 4214 
 decetenvks 39% 39% otha 39 39% 39 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
8 oe 83% 84 Feces 84 84% 8414 
WO. cacoweanse 83 84 saab 84 84% 84% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














—_———_ Wheat. Flour. -— Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ....... 1,404,000 1.076,000 14,000 1,088,000 228,000 

Saturday ..... 1,738,000 171,000 50,000 927,000 246,000 

Monday ...... 2,489,000 984,000 57,000 1,422,000 462,000 

Tuesday ..--.- Pc ccccees ecec ce = ewes ee ee esces oc cecee 

Wednesday . $2,264,000 1,328,000 41,000 1 333,000 447,000 

Thursday ...-. 1,573,000 1,396,0V0 25.000 1,195,000 _ 191,000 

Total ...... 9,468,000 4,955,000 187.000 5,965.000 1,574,000 

Last Year.... 6,156,000 4,469,000 416,000 4,050,000 381,000 
* Holiday t Two Days. 





Chicago Grain and Provision Markets 

CHICAGO.—With only four trading days this week, the 
wheat market has been rather narrow. The disturbing 
conditions on the Turkish front have been a strengthening 
factor, giving prices a good upturn at the outset, and 
the statistical returns of the week have also aided opera- 
tions for the advance. A decrease of 1,285,000 bushels in 
the visible supply compares with an increase of 2,362,000 
bushels last year. The total visible is now about 24,000,000 
bushels less than that of a year ago. The disappearance 
cf wheat this year is difficult to explain. Marketing by 
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farmers has been 50.1 per cent. up to October 1, compared 
with 57 per cent. last year and 41 per cent. two years 
ago, which was about an average. At the same time, there 
have been no accumulations of consequence, either at visible 
supply points or in the interior. The figures show that, 
on the basis of a crop of 810,000,000 bushels, there have 
been marketed 405,000,000 bushels, against 453,000,000 
bushels out of a 795,000,000-bushel crop last year. Primary 
receipts to September 30 aggregated 157,000,000 bushels, 
or 37,000,000 bushels less than last year’s, and exports of 
20,000,000 bushels are 47,000,000 bushels smaller. There 
has been a downward adjustment of cash premiums in re- 
lation to December, while the premium of December over 
May, which was nearly 3c. a fortnight ago, is now at the 
vanishing point. The advance in futures has restricted 
trading in the cash markets. 

Weather conditions have been less favorable for mar- 
keting corn and husking reports have also been a little 
disappointing. Country offerings have been light and the 
market has displayed considerable independent strength. 
Cash markets have been steady and somewhat higher. 
Marketing of corn has been above the average for this 
season in the last five years, despite car scarcity. 

Oats have been fairly strong. Buying of December. and 
selling of May has placed the former option 3.8e. above 
the latter. Cash trade, both domestic and export, is fair 
and marketing is above the average. 

The week’s visible supply figures show, for wheat, a 
decrease of 1,285,000 bushels to a total of 32,278,000 bushels, 
against 56,595,000 bushels last year; for corn, a decrease 
of 281,000 bushels to a total of 8,806,000 bushels, against 
18,891,000 bushels last year; for oats, a decrease of 1,- 
387,000 bushels to a total of 34,077,000 bushels, against 
‘69,998,000 bushels last year. 

Primary receipts of wheat last week were 10,008,000 
bushels, against 10,077,000 bushels the previous week and 
7,994,000 bushels last year; of corn, 6,857,000 bushels, 
egainst 7,192,000 bushels the previous week and 3,344,000 
bushels last year; of oats, 5,331,000 bushels, against 5,- 
654,000 bushels the previous week and 2,945,000 bushels last 
year. Shipments of wheat were 6,730,000 bushels, against 
6,235,000 bushels the previous week and 4,603,000 bushels 
last year; of corn, 3,884,000 bushels, against 5,512,000 
bushels the previous week and 3,658,000 bushels last year; 
of oats, 4,267,000 bushels, against 4,022,000 bushels the 
previous week and 2,616,000 bushels last year. 

Provisions are higher on an improved shipping demand 
and a reduction in stocks. Better prices for hogs have also 
influenced the market. Lard stocks at western points de- 
creased 27,000,000 pounds last month and are 20,562,000 
pounds, or 400,000 pounds less than those of last year. 





DIVIDEND NOTICES 








SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 65 


A QUARTERLY DIVIDEND of one dollar and fifty cents ($1.50) 
per share on the Capital Stock of this Company has been declared 
payable at the Treasurer’s office No. 165 Broadway, New York, N. Y.. 
on Tuesday, January 2, 1923, to stockholders of record at three o’clock 
P. M., on Wednesday, November 29, 1922. The stock transfer books 
will not be closed for the payment of this dividend. Cheques will be 
mailed only to stockholders who have filed permanent dividend orders. 

A. K. VAN DEVENTER, Treasurer. 

New York, N. Y., November 9, 1922. 

















NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
PREFERRED DIVIDEND—No. 93 
New York, November 9, 1922. 

The Board of Directors of NILES-BEMENT-POND COMPANY has 
this day declared the regular quarterly dividend of ONB and ONBE- 
HALF PER CENT. upon the PREFERRED STOCK of the Company, 
payable November 20th, 1922, to stockholders of record at 3 P. M.. 

November 9th, 1922. ‘The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 
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LESSENED ACTIVITY IN STOCKS 


Early Uncertainty Gives Way to a Stronger 
Tone—Bond Prices Heavy 





HE stock market was much less active this week and the 

movement of prices, except in a few instances, was over 
a narrow range. With the decrease in business, there wag 
also a falling off in the number of issues traded in, the 
latter declining to the smallest number in a considerable 
period. The market was rather heavy at the beginning of 
the week, with special weakness in the Erie shares and some 
of the other low-priced railroad issues. Following the Elec. 
tion Day holiday, prices moved uncertainly for a time, but 
a strong tone later developed under the leadership of United 
States Steel, which was bought in heavy amounts and which 
rose sharply in price. The copper shares were also in in- 
creased demand, with large dealings in Anaconda Copper 
and Chile Copper, the last-named stock moving up to a new 
high price for the year. The public utility shares came into 
increased favor, with Consolidated Gas well in the fore. 
ground of this group. The Market Street Railway of San 
Francisco stocks were in particular request, and sharp gains 
were made by them. Among other specialties, the Endicott 
Johnson shares reached new high prices for the year on 
broadened trading. The recent strength in May Department 
Stores was explained by the declaration of a 30 per cent, 
stock dividend, accompanied by a proposed change in capi- 
talization and an increase in the dividend rate. American 
Can, which has been among the recent leaders, retained its 
prominent position in the trading. General Asphalt was 
notably heavy, failing to a new low record for the year, 
Toward the end of the week, the market developed consider. 
able irregularity, with strength in some of the specialties 
offset by declines in other parts of the list. 

The bond market was heavy in tone during most of the 
week’s trading. The Erie issues were especially depressed 
at the beginning of the week, coincident with the decline in 
the company’s shares. The Liberty paper was only slightly 
changed from day to day, with an easier undertone. The 
new Treasury 4%s were steady. The foreign securities were 
irregular. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fm. 

; ie tid 59.42 75.51 75.05 wo ee 75.35 75.24 74.71 
ees 68.69 85.24 85.10 oats 85.79 85.26 84.32 
Gm Beas 57.77 79.22 7y¥.15 aaa 79.80 78.62 77.58 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 


Week Ending -—-Stocks——————_Sha res——, —— Bo 
This This Week. 














Nov. 10, 1922 gy Last Year. Last a 
Sea 336,60 231,600 $8,735,000 $9,538, 

nee eee 656,300 495,300 12,662,000 18,895,000 
Se ewes ewes SO  peeeen 2: eee os ee seess 
ednesday ... 867 ,900 821,600 11,134,000 16,443,000 
pS oe of éwe 1,008,100 829',900 12,676,000 17,461,000 
Wriday ...... 862,700 Wis tine 11,200,000 ©. ese 
Tete sé ceces 3,731,600 2,378,400 $56,407,000 $62,332,000 

* Holiday 





Frost Damages Late Cotton.—he weekly weather re 
port of the Department of Agriculture, issued on Wednesday of this 
week, follows, in part: 

“The killing frost that occurred on the 4th instant in the cotton 
area of Arizona was nearly a month earlier than the average date 
and did much damage to late cotton, while the low temperature 
resulted in minor harm in southern New Mexico. 

“Rainfall was moderately heavy in much of the western half of 
the cotton belt, but was very light in the eastern portion. Tie 
mild, fair weather was very favorable for maturing and harvesting 
late cotton in the northeastern cotton districts, while harvest bas 
been about completed in nearly all other sections. 

“The mild dry weather in the south Atlantic States was favorable 
for maturing late corn, and conditions were generally very favor 
able for husking and cribbing in the Ohio Valley. eastward, except 
that it was too dry in some upper Ohio Valley districts.” 
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Furniture Trade Survey 





(Continued from page 12) 


GRAND RAPIDS.—Furniture factories in this district 
are running close to full capacity, and an increase of 
about 30 per cent. is reported in the volume of produc- 
tion since July. Prices generally have advanced about 
10 per cent. in the past three months, due to the in- 
ereased cost of materials. The demand for furniture is 
steadily increasing, because of the great amount of build- 
ing going on all over the country, and the outlook for 
the furniture industry is regarded as very good. 


MILWAUKEE.—The general situation in the furniture 
industry in all its branches is good, and there has been 
an increase in production, due to the demands made upon 
the different manufacturers, all of whom are working full 
time and to the capacity of labor available. 

Table manufacturers expect sales equal to those of 1920, 
although prices at present are somewhat lower. One promi- 
nent house in this branch reports orders during Septem- 
ber almost double the figure for the same month a year 
ago; while this month was the most favorable one this 
year, orders, on the average, were probably 60 per cent. 
higher than they were a year ago. Prices have advanced, 
due to the fact that there has been an increase in raw 
materials, including glass, lumber, and veneer, and to the 
wage increase, due to shortage of labor. 


MINNEAPOLIS.—Prices in the furniture trade decreased 
steadily in 1921, reaching the lowest point in the Winter 
of that year, and were 40 to 45 per cent. lower than they 
were at the high peak in 1920. Since the first of this 
year, sales and prices have increased steadily, and distribu- 
tion is much ahead of last year’s figures. Prices are now 
only 10 to 15 per cent. lower than they were in 1920, and 
conditions in all respects appear very encouraging. Col- 
lections were very poor in the first six months of the year, 
but a decided improvement has been noticed within the 
last 60 days. Sales for 1922 are approximately 20 per 
cent. above trade in 1921 and about 30 per cent. less than 
business done in the corresponding period in 1920. Manu- 
facturers report a good volume of orders on hand for 
immediate and future delivery. 


SAN FRANCISCO.—The majority of the furniture fac- 
tories of this district are working to capacity, and, although 
prices are about 25 per cent. below the peak of two and 
a half years ago, the turnover for the year is expected 
to exceed former records. The demand is good, and a 
few plants have been enlarged this year. The large amount 
of home building has stimulated the demand for furniture, 
end the market is steady on a basis about 25 per cent. 
above pre-war figures. To a considerable extent this in- 
crease is offset by greater costs. Collections are good. 


SEATTLE.—The furniture trade of Seattle and nearby 
cities has shown great improvement during this Fall. The 
sales volume in dollars of that trade at retail in Seattle 
is from 20 to 50 per cent. larger than that of last year. 
Prices remain on about the same general level as they 
were last year at this time. There has been a price in- 
crease, however, in case goods, because of the higher cost 
of plate glass. Increased steel costs have also caused an 
upward trend in those pieces which require steel rein- 
forcing. 

Manufacturers in western Washington are sold up to 
capacity. It is reported by some that no orders will be 
accepted until the new year. An influx of people from 
other communities with funds available, and a thrifty 
living programme for residents already here is given as 
& possible explanation for the good condition of the furni- 
ture trade in this district. ° 
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Visualized and Picturized Business Records 


First of all, you can take your present records no matter 
what kind nor in which department they may be, and adapt 


them to RAND Equipment. 
tinct advantages: 


1. Quicker to Find: Each index 
item being plainly visible, the 
desired record is located instantly 
instead of wastefully searched for. 


2. Easier Reference: The supreme 
simplicity of the RAND Method 
makes possible complete reference 
to any record with only a flip of 
the finger,—several times quicker 
and easier than a bound book or 
eard-in-the-box file. 


3. Entries Made Faster: The 
record is held in a fibreloid pocket, 
making it doubly convenient for 
posting, making entries or nota- 
tions,—even 50 % faster than by 
machine or loose-leaf methods. 


This done, you get these dis- 


4. Easier to Abstract: When 
necessary to make notations from 
records, it can be done in from. 1/3 
to 1/2 the time ordinarily required, 
because of above features. 

5. Facts Can Be Pictured: On 
many records, RAND Colored Sig- 
nals make it possible to graph- 
ically and forcefwiiy picture facts 
and conditions which actually mul- 
tiply the value and usefulness of 
given records. 

6. Make Records Secure: Al- 
though the records may be easily 
removed when necessary, yet they 
are so securely held in place that 
accidental loss or misfiling is prac- 
tically eliminated. 


7. Fully Protected. The fibreloid 


protection which 


RAND Systems 


give to every record, prevents val- 


uable data from becoming soiled, or 
eards frayed and torn,—a vital con- 
sideration with important records. 


What These Facts Mean 


Your records are valuable only in proportion to the 
service they render. RAND Equipment makes your 
records more complete and more serviceable by mul- 
tiplying their usefulness while reducing their cost. 


Ask us to show what RAND Equipment 
can do for you. Send samples of your 
present records, entirely without obliga- 
tion. Ask for Free ‘‘Booklet for Ha- 


ecutives.’’ 


RAND COMPANY, Inc. 
1511 Rand Bldg., North Tonawanda, N. Y. 


“Originators and World’s Largest Manufacturers of 
Visible Index Equipment’ 
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Minimum Prices at New York, 
unless otherwise specified 


WHOLESALE QUOTATIONS OF 


COMMODITIES 





Corrected 


week to 





ARTICLE 


ARTICLE 


ARTICLE 


This Week 








—— Common..... bbl 
BEAN: 8: ‘Marrow, ch. "100 Ib 


Medium, choice..... os 


Pea, choice......... ¥ 
Red kidney, choice... “ “ 
White, kidney, choice ‘* “ 


BUILDING TERIAL: 


Brick, Hud. R., com. .1000 
Port’d Ct. bulk at mill bbl 
Lath, Bastern spruce. 1000 
Lime, f.0.b. fty.. os 0 Ib bbl 

suinenes. CUD. Pr.No.1..1000 


ed Cedar, ex aoe per aq. 


BURLAP, “econ in. yd 


8-75. 40-in.. ieseveon 


—— t.0.b.. mines. *Com- 


Bit. —" ‘Stand. net ton 
Bit., % in. lump.. sed 
Bi it.. Gas,runofmine ‘‘ sal 
Anthracite, Egg... “ “1 
Stove.. “* “| 

Pea sé 66! 

COFFEE, No. 7 Rio heaea Ib, 
Santos No, 4.. **| 


COTTON GOODS: 


Brown sheet’gs, stand. “a 


Wide sheetings, 10-4... 
ee oe 
Standard prints........ 





] 
Staple ginghams..... 
Print cloths, 381 inch 


DAIRY: 


Butter, creamery, extra. Ib 
State dairy, tubs, finest ‘* 
State dairy, com. to fair * 
Cheese, w.m., fresh, spl., ae 


Eggs nearby, fancy.. - dos) 


Fresh gathered firsts... ee | 


DRIED FRUITS: 


Apples, evap.; choice.... Ib — 


Apricots, choice....... 


Citron, fcy. 10 Ib. boxes ee 


Currants, cleaned...... “ 


Lemon peel... cccecse 
Orange peel.......... oF 
sn oll PCal. ‘standard.. - + 


— Cal., 40-50, 25- 


Raisins, Mal. 4-cr.. webGe 


Cal. stand. loose mus. ~~" 
DRUGS & CHEMICALS: 


Acetanilid, c. p. bbls. ..Ib) + 


Acid, Acetic, 28 deg. 100 Ib) 
Carbolic drums ke Senger pact 1 
Citric, domestic...... os 


tie 
Muriatic, 18’.....100 ibe — 
Nitric, 42’... ” | 


Stearic, single pressed. b 


Sulphuric, 60’. ...100 lbs|— 


Tartaric crystals da ais a es Ib} 
Alcohol, 190 prf. My S.P.gai 
wood, 95 p. c... * 


= denat. form 5... ‘| 





taal Canad da. te eeees Ball 


white, pure. a 


sid ning soda, Am. 100 
Ks. powder, over 


on” 


$06: 660 senees 100 Ibs) 


Borax, crystal. in bbl...Ib) 


Brimstone, crude dom. .ton 


Calomel, American..... Ib) 

Camphor, domestic..... = 
soa ure white ‘* 

Castor Oi Ne 4 1 og 


**fer ee eee 


Glycerine, C. P., in a Ib) 


Gum- Arabic, fi rsts. 
—. Sumatra. vee 


Gam eeereeeeeeeee 
Shellac * D. eh teed wo 
gacanth, Aleppo ist oe 
Licorice Extract 
Powdered 
Root 


rf, e©e ee eereee 





Sulph., bulk. .oz 
. crystals. ot 
powdered Ib 


*eeeeteeeeene 
eeeteseeezeeeneeeese 





FLOUR: Spr 











++ 








Bleached sheetings, ames «| 


Seon sheetings, 4 "yd... a 














Brown drills, weniess. ° 2 i+ 


_” Bape tania la 
Hose, belting duck..... e 











| FAS, Pl. Red Gum, 

















Beda, TADS os cn cooks b 
Ammonia carb’ate dom. os, 
Arsenic, white. ccove 
Balsam, Copaiba, s. a. ™ 
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Potash yellow “ 


‘|| Indigo Paste, 20%......1b 
FERTILIZERS: 


Bones, ground, steamed 
14% am., 60% bone 


phosphate, Chicago... ton 


Muriate potash, 80%.. 
Nitrate soda......100 ‘Ibs 
Sulphate, ammonia, 


domestie f.o.b. works stag lith g- 


bs. 90%. . 
ing Pat. 196 Ibs 
Winter, Soft Straights.. ‘ 


GRAIN: Wheat, No. 2 R bu 
Corn, No. 2 yellow.... * 
Oats, No. : white..... : 


Sul. potash 


Rye, No. 
Barley, a AE sabe fy 


wee, Me Bawss.e 6's 10 Ibs 


Straw, lg. rye, No. 2 * 


HEMP: Midway, ship... lb 
HIDBS, Chi er * 
Packer, No, 1 native... e. 


No, 1 WD i tw baw’ v 006 


Colorado ....... ne 
Cows, heavy native.. 7 ip Re 


Branded cows. cehac 


Country No, 1 steers... 2 
No, 1 buff hides...... 


No. 1 extremes..... wa 

No, 1 Kip *eeree ee eeee - 

No. 1 calfskin....... - 

Chicago City. ” Caifskins ” 

|| HOPS, N. Y., prime ’22..1b 

- JUTE, bes + 05446 6-66'e oll 
| LEATHER 


Union backs, t.r., Lb... “ 
Seoured oak-backs,No, 1 “ 
Belting Butts, No.1,t.r.,hy “ 


‘(| LUMBER: * 
|| Penn. Hemlock, b. 
a Bers aes per M ft 


be a ar W Pine 


|| No. 1 barn, 1x4” “* « 
| FAS Qtd. Wh. Oak, 


4/4” 
FAS Pl. Wh. Oak, 
4/4” 


| 4/ 

FAS Poplar, 4/4”. ie 
PAS Ash, 4/4” . eeé 6 666 
Log R. Beech, 4/4” "ee 


FAS Birch, 4/4” 
red 


FAS H. Maple, 4/4” 1g Sah eras 


Adi mpeaace Spruce, 
ME Seeanwhce ~ 


No. 1 Com. Y. Pine 


Boards, 1x4”.. pitas things 


Long Leaf Yel. Pine 


Timbers, 12x12”... * « « 
FAS Bassw’ d, 4/4” oF. 66: 68 


Douglas Fir Tim- 


bers, 12x12”. se 66 66 


Clear Redwood Bevel 


Siding, 1/2x5”... “*  « 
N 


o. Car. Pine Air 


Dried Roofers, 6” ‘+ * « 


Plywood, 3-ply 4% inch: 
Birch, B Grade,GIS ‘+ ** « 
. Oak, AA Grade 


seep eeere ee 


basic, valley furnace 


Bessemer, Pittsburgh ‘“ 
gray forge, uae 


0. 2 So. , erie... 


Billets, Bessemer, Pgh, ‘* 


forging, Pittsburgh. . - 
open-hearth, Phila. is 
Wire rods, Pittsburgh. "7 
O-h. rails, hy., at m 

Iron bars, ref., Phil. "100 Ibs 
Iron bars, Chi cago. ‘* 
Steel bars, Pittsb.. ‘** “ 
Tank plates, Pittsb. ae 
Beams, Pittsburgh. ‘* “ 
Sheets, black, No, 28 
Pittsburgh .... oi ee 
Wire Nails, Pittsb. a 
Barb Wire, galvan- 

ized, Pittsburgh... ‘** * 
Galv. Sheets No. 28, ‘Pitts i 
Coke Conn’ville, oven. .ton 
Furnace, prompt ship. ‘* 
Foundry, prompt ship. ** 


Aluminum, pig (tonlots) Ib 
eé 


Antimony, ordinary... 
Copper, Electrolytic... ‘ 


pee, T, Zicsensaccs % 
N 


ea . eee eeeeene ‘ 


Tin, N. ¥. gi 


Tiuplate, Pittsb.. 100-1b box 


MOLASSES AND SYRUP: 


Blackstrap "Leceeeeks aie 
ms MUO i cctvansa. 7 
Syrup, sugar, medium “5 


NAVAL STORES: Piteh bbl 


Rosin, “‘*B senee 
Tar, kiln 5 ES ae 7 
es \ yg pees {wh toe bases 


S: Cocoanut. Spot N, Y Ib 
a. tks., f.0.b., coast Ib 


China Wood, bbls, spot Ib 
Crude, bbls, f.o0.b. coast Ib 


Newfoundland ......... * 
Corn “eee ete ee corceees lb 


Cuttuneune s 0 00,6000 
gs prime, ‘city... . gal 


Linseed, city, raw..... **i— 
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44 66 664 


Staves, 'W. 0. Oil Gr. 1000 
R. O. 


METALS: 
| Pig Iron: No. 2X, Ph. ton 











Palm, Lagos. peewee sa 4 
Petroleum, cr., at well ..bb 


Gas’eautoingar.st. bbls ‘* 
” Bulk, del N. Y...gal 
Min., lub. cyl. dark fil’d ‘* 
Cylinder, ex cold test.. ** 

Paraffine, 903 spec. gr. ne 


Rosin, first run.... 
Soya-Bean, tk., Coast 
— seceeeeceeseeelb 





PAINTS: ‘Litharge, ‘Am. .Ib 
Ochre, French......... 
Paris White, Am..100 libs 
Red Lead, American... . .Ib 
Vermilion, English. 
White Lead 7m Shs cvter a 
<i oceses ‘ 
Whiting Comrel...100 Ibs 
Zinc, American,.......-. 
F. R, cava 7 


Asphalt Paint.. -- gal 
Roofing Asphalt. . Seees -ton 
Paving Asphalt. 

PAPER: News roll. .100 ‘Ibs 


Sg SB 2 eer lb 
Writing tub-siged...... ** 
meeras, Chip... ccocecs ton 
Boards, straw......... " 


Sulphite, Dom. bl..100 Ibs 
Old Paper No, 1Mix. 100 Ibs 
OE WS ccwcedcese ton 

PEAS: Scotch, choice, 1001bs 


lee vy: ::) Geegeces + -OZ 
PROVISIONS, ates °° 
S. "MWe oe 0 ¢ bas 100 lbs 
eG Sa i: 
Lard, N.Y. Mid. W. “ "7 
re. MO. sb we 6% 06 dx bb 
Sheep, live....... 100 lbs 
Short ribs, sides l’se ‘‘ - 


Bacon, N.Y., 140s down, * 


Hams, N.Y., big, in tes. ‘*|— 


Tallow, N, Y. -s SP. loose ‘* 
RICH: Dom. Fey head...lb 
Blue Rose, choice...... “ 
Foreign, Saigon ht Bee 
RUBBER: Up-river. aca Ib 
Plan. ist Latex ecr.... 
SALT: 280 lb bbl...... “bbl 
SALT FISH: 
5 as te Fat Norway, 1922 
Derieveasees -bbl 
Goa: Grand Banks. 100 lbs 
SILK: China, St. Fil list Ib 
Japan, Fil., No. 1, ee 


SPICES: Mace..... vous we 
Cloves, Zanzibar....... 
Nutmegs, i105s-110s.... ‘* 
Ginger, Cochin........ cm 
Pepper, Singapore, black ‘* 

m ” white ‘‘ 
ra Mombasa, red.. ‘* 


SUGAR: Cent. 96°..100 lbs 
Fine gran., in bbls. * eis 
TEA: Formosa, fair..... Ib 


sé 


es La 
. Mis cktctacese. 
NS ena a wins eine bis a 

TOBACCO, L’ville *21 crop: 
Burley Red—Com., sht. -Ib 


Common ...... pede's Ua 
EE. ges kbdbGcdcan 
Aa eseneeneeee oe 





Burley " colory—Common a 
VEGETABLES: Cabbage bbl 
si cvaraokewuas 
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-100 
aR ast 


S's oS aeae we'we bbl 
Turnips, rutabagas. . - 
WOOL, Boston: 

Aver. 98 quot.......... Ib 


Ohio & Pa., Fleeces: 

Delaine Unwashed..... “ 
Half-Blood Combing.... * 
Half-Blood Clothing.... * 


Common and Braid..... r 
Mich. & N. Y. Fleeces: 
Delaine Unwashed..... ” 


Half-Blood Unwashed... * 
Quar-Blood oe EE 


Wis., Mo. 
Half-Blood ....... PE 
Quarter-Blood ........ * 
Southern Fleeces: 
inary ee = 


eighths Blood ‘Cawashed 2 
Quar-Blood Unwashed.. “ 
Texas, Scoured Basis: 
Fine, 12 months...... * 
Fine, 8 months....... an? 
Calif., Scoured CREF 
ES Ee ae ere 
SD 2 sO a Oe = 
Oregon, Scoured Basis: 
East: No. 1 Staple.... “ 
i. ef Spree ss 
Territory, Scoured Basis: 
Fine Staple Choice..... *“ 
Half-Blood aa ne 
Fine Clothing......... 
Pulled: Delaine......... 
Fine Combing......... ** 
Coarse Combing... anehe 7 
California Finest...... * 

WOOLEN GOODS: 

Stand. Clay Wor., 16-oz. yd 
Oe, SAPD. cn vccécece 
Serge, 16-o0z.......... ex 
Fancy Cassimere, 13-02, “ 
36-in. all-worsted serge. *“ 
= all-worsted Pan- 


Broadcicth. Fe... 











36-in. cotton-warp serge “ 


Neatsfoot, pure... fe ° bi 


3.00 
Kerosene, wagon deliv. .gal 


Wax, ref., 125 m. saree 
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+ Advance from previous week. 
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* Carload shipments, f.o.b. 
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November 11, 1922 
Comparison of Railroad Earnings 


Class 1 railroads of the United States 

in September had a net operating income 

of $58,428,000, according to reports filed by 

the carriers with the Interstate Commerce 

Commission. This represented a return on 

an annual basis of only 2.88 per cent. on their 
tentative valuation. 

The carriers in September, last year, had a 
net operating income of $87,534,000, which 
was at the annual rate of return of 4.32 per 
cent., while in August, this year, net operating 
income was $52,579,797, or 2.65 per cent. 

The railroads in September had operating 
revenues totaling $499,879,000, an increase of 
two-fifths of 1 per cent. compared with oper- 
ating revenues in September, last year, while 
their operating expenses amounted to $408,- 
315,500, an increase of 8.2 per cent. over oper- 
ating expenses of the same month last year. 

The Class 1 railroads in September expended 
$120,000,000 for maintenance of equipment, 
an increase of 15.7 per cent. over similar ex- 
penditures for the same month of last year. 
Expenditures for maintenance of way and 
structures in September, however, were 7 per 
cent. under those a year previous. 

During the first nine months of this year, 
the railroads had a net operating income of 
$529,413,000, compared with $393,793,000 dur- 
ing the corresponding period of last year. 
This is at the annual rate of return of 3.96 
per cent., compared with 2.95 per cent. dur- 
ing the first nine months of 1921. Operating 
revenues for the nine months’ period amounted 
to $4,027,306,000, a decrease of 2.8 per cent. 
compared with those of the same months last 
year, while, operating expenses totaled $3,- 
213,446,000, a decrease of 7.7 per cent. from 
those of the same nine months in 1921. 





Decline in Wool Consumption 


— total quantity of wool entering into 

manufacture in the United States during 
September, as reported to the Department of 
Commerce by 610 manufacturers, was 46,777,- 
247 pounds, as compared with 49,128,051 
pounds in August and 42,426,000 pounds in 
September, 1921. 

The consumption included 37,528,788 pounds 
of wool reported as in the grease, 7,365,818 
pounds of scoured wool and 1,882,641 pounds 
of pulled wool. Reduced to a grease equiv- 
alent, these quantities would amount to 54,- 
770,612 pounds. The grease equivalent for 
August was 57,339,994 pounds and for Sep- 
tember, last year, 49,824,000 pounds. 

Classified according to grade, the total in- 
cluded 9,279,521 pounds of fine wool, 6,639,251 
pounds of 1%4-blood, 8,163,632 pounds of %- 
blood, 9,898,695 pounds of %4-blood, 1,854,348 
pounds of low or lincoln, and 11,271,800 
pounds of carpet wocl. 

Of the total quantity of wool used by manu- 
facturers during the month, 27,423,317 pounds, 
or 58.6 per cent., was domestic wool and 19,- 
353,930 pounds, or 41.4 per cent., was foreign 
wool. The carpet wool was all of foreign 
origin, while 87.6 per cent. of the fine wool 
was produced in the United States, 90.4 per 
cent. of %4-blood, 80.7 per cent. of the %-blood, 


64.1 per cent. of %-blood and 35.7 per cent. 
of the low grade. 

Of the total consumption, 22,904,264 pounds, 
or 49 per cent., were reported from the New 
England States ; 43 per cent. from the Middle 
Atlantic States, 0.8 per cent. from the Pacific 
Coast States, and 7.2 per cent. from other sec- 
tions of the country. 
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ILV ERED 
TEELPEDS 


Will Not Corrode, 


Always Keep Bright 


Samples of ten different 
patterns and finish, sent on 
receipt of 10 cents, in- 
cluding a thirty-two-page 
booklet on handwriting. 


SPENCERIAN PEN COMPANY 


349 Broadway, New York 











PENCERIAD 





The Hartford-Connecticut 


Trust Company 


Hartford, Connecticut 
“The oldest and largest TrustLompany in Connecticat’’ 
Assets $20,000,000.00 
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THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounta 


@ Our new Simplified protective Poliey 
is clearly understandable. It imsuses 
all outstanding accounts against abnes- 
mal losses. The terms are liberalh—yet 


the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities New York 
E. M, TREAT, President 


St. Louis 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance “Bldg. 
SAN FRANCISCO—Ex sition Bidg. 
BOSTON—Scollay Bl 3 
UTICA—The Clisadbe Bidg. 

QUEBEC; P. Q., CANADA La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest’”’ 

















MEGS f. WHAPLES FRANK C. SUMNER 
Chairman of Boasd 
Peirce School of Business Administration 


Philadelphia, Pennsylvania 
Courses of study preparing young men 
and young women for the responsibil- 
ities of business life. 


FRANK G. BEEBE, Presideat SAMUEL |. GRAHAM, Sec’y & Teens. 


GIBSON & WESSON, Inc. 


INSURANCE 
In” All Branches 





10 William Street, - NEW YORK 

















FAR SUPERIOR! 


Filing drawers EXPAND when opened, as 
quicker reference, greater capacity, coateats 





AUTOMATIC FILES INDEX CO. Green Bay, Wis. Chicago, 29 S. Lasalle St. 





Resources Over 
$73,000,000 
The Girard National Bank 
Philadelphia 


























RITZ-CARLTON 
OF PHILADELPHIA 


Located at Broad and Walnut Streets. 


In the center of Social, Club and 


Theatre Life. Moderate Tariff. David 
B. Provan, Director. 





1000 C2283 


her your own 
and bulletins a - ov va Foes On 92 
‘per cent. on cost of form letters. 


R&IRAEEER 


type to set. Notroabie. Used by 
Oi cone iS monhants and manufacturers, 
i Price $43.50 complete. Write for samples and bookle; 


The Retespeed Co. 747 Cast Third Street , Daytea, Obie. 












SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 











SSING 


SELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 





DUN’S REVIEW 





In fine modern houses, service pipes for 
the water, steam and sanitation systems 
are usually buried, above the basement 
level, in walls and beneath floors. 


To make this practice safe and guard 
against failures and stoppages which 
might involve costly removals, these 
concealed fittings must be of a design 


and quality toinsurecontinuous,smooth 
and dependable operation at all times. 


Crane valves, fittings and piping sat- 
isfy the most exacting of these require- 
ments. In bathroom, kitchen and laun- 
dry, Crane visible beauty, comfort and 
convenience are coupled with Crane 


unfailing quality in all hidden parts. 


CRANE 


GENERAL OFFICES: CRANE BUILDING, 836 S. MICHIGAN AVE., CHICAGO 
Branches and Sales Offices in One Hundred and Thirty-five Cities 
National Exhibit Rooms: Chicago, New York, Atlantic City 
Works: Chicago and Bridgeport 


CRANE, LIMITED, MONTREAL. CRANE-BENNETT, Lrp., LONDON 
CRANE EXPORT CORPORATION: NEW YORK, SAN FRANCISCO 
Cre CRANE, PARIS 


Crane Globe Valve No. 449% 











November 1], 









